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Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
19-May CH Retail Sales YoY Apr 5.9% 5.9%
TH GDP YoY 1Q 3.2%
EC CPIYoY Apr F 2.2% 2.2%
20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P 15.57 16.70
21-May JN Exports YoY Apr 2.7% 3.9%
TH Customs Exports YoY Apr 10.5% 17.8%
22-May TH Car Sales Apr -- 55,798
us Initial Jobless Claims May-25 -- 229k
us Existing Home Sales MoM Apr 2.97% -5.90%
23-May uUS New Home Sales MoM Apr -3.8% 7.4%
uUS Building Permits MoM Apr F -- --
26-May TH Mfg Production Index ISIC NSA YoY Apr -- -0.7%
27-May EC Consumer Confidence May F -- --
28-May uS FOMC Meeting Minutes May-25 -- --
29-May us GDP Annualized QoQ 10S -- -0.3%
us Initial Jobless Claims May-25 -- --
USs Pending Home Sales MoM Apr -- 6.1%
30-May TH BoT : Thai's Economic Monthly Report Apr
USs Advance Goods Trade Balance Apr -- -$162.0b
usS PCE Price Index MoM Apr 0.1% 0.0%
us PCE Price Index YoY Apr -- 2.3%
us Core PCE Price Index MoM Apr 0.2% -
us Core PCE Price Index YoY Apr 2.54% 2.60%
US U. of Mich. Sentiment May F -- --
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We ek 1-Day 1 Mth QTD 12M Last We ek 1-Day 1 Mth QTD 12M Last

Region/Country Index Last NetChg. WTD % Chg. % chg % chg % chg % chg update Region/Country Index Last NetChg. WTD % Chg. %chg %chg %chg %chg update
World The Global Dow 53379 286 05 02 96 98 124 20-May-25 Bonds Yield (%) US:2-YearBond 40 0.0) -0.7 -0.32 10.2 -6.4 -18.0 20-May-25
DJ Global 661.9 07 0.1 0.1 R e 103 20-May-25 (Government) US:5-Year Bond 41 0.0) -05 -0.30 9.3 -6.6 -84 20-May-25
Bloomberg World Index 2,049.3 25 0.1 041 1.2 4.4 10.8 20-May-25 US:10-Year Bond 45 0.0 02 _022 7.8 10 15 20-May-25
MSClworld 3.870.0 6.7 02 -0.1 1.3 41 113 20-May-25 US:30-Year Bond 5.0 0.0 05  -0.14 6.2 46 9.4 20-May-25
MSCIEmergin Market 1,167.5 4.9) -0.4 041 9.3 8.3 59 20-May-25 THAILAND: 2-Year Bond 16 0.0 0.7 0.76 20-May-25
MSClIThailand 4104 B.2) -0.8 0.3 38 -11.8 -11.2  20-May-25 THAILAND: 5-Year Bond 17 ©0.0) 0.0 0.12 20-May-25
Americas Dow Jones 42,6772 225 i o1 03 9.0 02 72  20-May-25 THAILAND: 10-Year Bond 19 0.0 07 044 20-May-25
NASDAQ 19,142.7 68.4) B o4 04 175 18 140 20-May-25 THAILAND: 30 vear Bond 27 00) I o2 o 20-May-25

S&P 500 59405 (17.9) ‘ -0.3 -0.4 125 06 119 20-May-25

Other Bloomberg Commodity Index 102.2 1.2 1.2 14 -0.7 34 -4.7 20-May-25
Europe Stoxx Europe 600 5540 48 09 07 9.4 2 59 20-May-25 Crude Oil - WTI (spot month) 62.6 0.1 0.1 15 02 119 206 20-May-25
Euro Zone Euro Stoxx 50 5,454.7 2741 0.5 0.5 105 12.0 8.1 20-May-25 Crude Oil - Brent 65.4 ©0.0) 00 13 00 121 201 20-May-25
France CAC 40 79424 557 07 0.7 9.0 86 -24 20-May-25 Coal Newcatle (USD/Ton) 108.4 39 38 25 34 -17.7 -243 20-May-25
German DAX 24,036.1 268.7 1.1 0.4 133 20.7 28.4 20-May-25 Baltic Dry Index 1,347.0 42.0 3.2 -3.0 6.8 355 -27.1  19-May-25
UK FTSE100 8,781.1 96.6 1.1 09 6.1 8.1 43 20-May-25 Rubber (TOCOM) Yen/Kg. 330.0 9.9 3.1 03 11.8 -13.6 15 20-May-25
Asia-Pacific MSCI AC Asia Pacific Index 194.2 ©.1) 200 0.1 8.4 66 65 20-May-25 Sugar Futures (USD /1b) 173 ©2) -1.0 0.6 2.6 07 -5.5 20-May-25
Thailand SET Index 1,189.1 6.6) -06 0.2 48 -15.1 -133 20-May-25 | Copper (LME) USD/Ton 98227 437 05 02 38 S 118 20-May-25
ChinaHotRolled Steel 3,303.0 18.0 05 0.1 07 -49 -140 | 20-May-25

China Shanghai SEComposit 3,380.5 13.0 04 04 27 -0.8 70 20-May-25 (18.0) .

i GOLD (spot) 3,290.1 86.5 2.7 0.1 -38 26.2 36.0 20-May-25

China Shenzhen CSI300 38982 9.1 02 05 30 25 6.0 20-May-25
Soybean Meal Futures 2926 0.7 0.2 -0.0 -0.1 -3.3 -214 20-May-25
HongKong Hang Seng 23,6815 336.4 1.4 15 10.7 18.2 232 20-May-25 Crude Palm Oil 39200 81.0 31 03 40 204 19 20-May-25
Philippines Philippines Stock Exchange 6,335.3 (130.2) -2.0 -1.9 3.2 -30 -45 20-May-25 Comn 4545 110 % 03 53 05 0.4 20-May-25
Indonesia Jakarta SEComposite 7,0946 (11.9) -0.2 -0.7 10.1 0.2 -1.3 20-May-25
Japan Nikkei 37,5295 (224.2) -0.6 0.1 95 -5.9 -36 20-May-25
Singapore Straits Times 38825 (15.4) 04 02 33 23 174  20-May-25 Bitcoin R 32409 - 00 2240 164 534 20-May-25
Eth 25143 56.8 22 0.5 60.3 -24.1 -32.5 20-May-25
South Korea Korea Stock Exchange 26018 ©5.1) ) 0.7 53 8.4 .38 20-May-25 ereum 668) ay
) o ARKW Investments 1198 ©0.1) -041 0.1 310 9.2 517 20-May-25
Vietnam Ho ChiMinh Stock Exchange 1,315.2 13.8 11 15 9.0 3.4 3.0 20-May-25 .

) Global x Auto & Electric ETF 225 0.2) -0.7 -0.1 16.2 -2.4 -9.1 20-May-25
India BSE Sensex 81,1864 (11441) -14 -1 22 e 98 20-May-25 BABA (Hong kong ; HKD/share) 1217 A.7) 14 2.1 12.0 48.4 454 20-May-25
Taiwan TaiwanWeighted 21,526.0 (317.7) -1.5 0.0 12.7 -7.2 14 20-May-25 Source:Bloomberg
Currency USD Index Spot Rate 1001 (1.0) i -1.0 -0.2 17 -74 -45 20-May-25

USD-EUR 1.1 0.0 1.1 0.1 2.0 8.4 40 20-May-25
USD-GBP 13 0.0 08 00 0.1 6.7 54 20-May-25
YEN-USD 1445 (1.2) -0.8 02 2.4 -79 8.2 20-May-25
CNY-USD 72 0.0 0.0 -0.0 1.0 -1.1 0.3 20-May-25
THB-USD 32.9 (0.5) -1.4 0.2 0.7 -3.7 10.8  20-May-25

Bloomberg
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SET Impact Ga

CPAXT
PTT
AOT
BJC
TRUE
AWC

SAWAD
SISB

M
GLOBAL
GUNKUL

+0.9000
+0.7600
+0.6750
+0.5650
+0.5290
+0.5100
+0.5050
+0.3935
+(0.2625
+0.2400
+(0.1845
+0.1825
+0.1400
+0.1350
+0.1275
+(0.0940
+0.0848
+0.0700
+0.0650
+0.0625
+0.0590
+0.0560
+0.0450
+0.0520
+0.0500
+0.0490
+0.0490
+0.0480
+0.0480
+0.0450

149.00
167.530
122.50
22.50
25.25
26.25
107.50
1.96
41.25
60.00
5.90
50.75
109.50
20.10
4.75
5.40
117
47.50
5.90
6.85
22.30
9.50
98.75
4.64
50.00
19.00
5.10
14.50
14.10
26.25

22.10
30.75
34.75
22.40
12.30
1.93
12.80
10.50
745
162.50
18.50
2.96
33.00
164.50
12.00
48.75
13.30
17.30
20.70
4.10
0.81
14.80
117

--

+6.00

+4.00 2.45
+2.50 2.08
+0.50 227
+1.15 477
+0.75 294
+0.50 0.47
+0.05 2.62
+1.25 3.13
+3.00 5.26
+0.15 2.61
+0.25 0.50
+3.50 3.30
+0.30 1.52
+0.75 1.83
+0.20 3.85
+0.16 15.84
+1.00 215
+0.10 1.72
+0.25 3.79
+0.10 0.45
+0.20 215
+0.75 0.77
+0.04 0.87
+1.00 2.04
+0.10 0.53
+0.14 2.82
+0.30 2.1
+1.60 12
+0.25 0.96

-4.33
-0.81
-1.42
-4.27
-0.81
-4.46
-1.54
-1.89
-9.70

341855
423789
192816
829357
226941
279205
159552
5511209
38500
80515
204732
265789

14951

177983
106290
160659
65155
399414
1818850
263392
256507
343
45212
275886
2925945
111813
45340
167711
50636
65873
26197
78255
260116
527980
44052
1382282
79943
764133
182279
36455
38633
199749
429402

5038539
6998199
2342495
1854240
566254
730269

SETImpact Loss [Impact _|Trade _|Change [%Chg__[Volume __[Valie | ____|

398203
328629
559940
147607
493630
354246
337539
276319

DVS
NETBAY
MORE
FSMART
BTC
ALPHAX
BBIK
AFP
AIRA
24CS
LEO

FRI
PLANET
MOTHER
SENX
EFORL
SWC
STOWER
KGEN
PICO
TMILL

TURTLE

mai ImpactGaln

—l 6420
+(0.7182
+0.1400
+(0.1450
+0.1140
+0.1091
+0.0939
+0.0800
+0.0672
+(0.0638
+0.0588
+0.0512
+0.0480
+0.0448
+0.0435
+(0.0424
+0.0404
+0.0400
+0.0374
+0.0354
+0.0352
+0.0320
+(0.0294
+0.0253
+0.0244
+0.0200
+0.0189
+0.0198
+0.0192
+0.0186

1.26 +0.10
4.10 +0.34
19.90 +0.70
0.04 +0.02
730 +0.15
034 +0.01
0.41 +0.01
22.40 +0.40
230 +0.24
1.29 +0.01
0.92 +0.12
2.28 +0.16
5.50 +0.15
1.76 +0.07
1.04 +0.15
0.23 +0.01
0.16 +0.01
2.94 +0.08
0.06 +0.01
0.73 +0.02
4.06 +0.16
2.08 +0.08
1.87 +0.07
1.21 +0.11
2.04 +0.04
1.85 +0.05
1.19 +0.09
0.79t +0.09
1.89 +0.16
0.82 +0.06

1 5.0'0
0.41
0.57
1.19

22.40
2.04
3.70
1.95
0.58
5.05
0.81
432
5.20
1.22
0.63
1.25
0.92
1.10
0.94
1.85
0.75
0.60
0.21
1.64
0.16

15.60
2.44
0.58

1.34

%iChg__[Volume __[Value | |

8.62
13.17
3.65
100.00
2.10
3.03
2.50

11.65
0.78
15.00

-9.80
-2.60
-19.61
-10.94
-9.16
—1.75
-4.67
-2.12

262264
301233
9780
604832
2020
208912
18588

32369
121278
19207
1833
1462
7172
755
26491
49548

4
40179
20343
a7
11032
42654
12
402
683
604
1912
51
219
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SET 1189.14
GAP: = SET
B.Vol Bid
%B_Vol %
SET 118914 2.8

+2.08 +0.18% Vol
Index
ONol Avg. 47.05
Open 1193.52
High 1197.80
Low  1186.34
Prev  1187.06
%Swing  0.97

% %0 _Vol Impact +2.080
+0.18% 46960.04MB Gain

[ar3
M.

Proj. 1189.14 2.08 0.18% 17:03
%Buy 0.01 %Sell 99.99
Volume 9981800U %B-S -99.98
VolISD 9234974 Value 46960037
Mktcap14694610 %Mcap 100.00
BVPS N/A  P/BV 1.10
EPS N/A  P/E 1630
DPS N/A  Yield(%) 4.02

Lose Unch P/E 1630
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USA
Dowlones
NASDAQ
S&P500

Australia y

Japan R_NIKKEI
Korea _KOSPI
Taiwan _TAIEX
Hong Kong _HsI
Singapore 1l
Malaysia _FBKLCI
China SSEC

Phillipines PSE

Vietnam _VNI

Indonesia _I5X
IQESET
SET
SETS0
SET100
SETHD

Germany
France
UK

Italy
Spain
Greece

Cyprus

Portugal
Belguim
Natherland

INDEX FUT.

Dowlones A42712.00a
MASDAQ100 21413.25}
S&P500 4111.60

Hang Seng 23630.00b
FTSE100 8694.50

DAX 23967.00

CACA0 7860.00

Euro5toxc50  5426.00

EMERGY FUTURES - ICE
Crude 63.080a
Heating Oil 2.153a
Erent 66.400a
ICE Brent ldx 63.11

US 10y Bond Yield
4.481000a

A2677.24)
19142.71}

5940.46
26055.631

8615.201
37617.701

2624.28/
21526.03
23681.48

3380.484

1315.15
7094.604
1189.14
1189.14
774.62
1653.80
1089.14
247.64
81186.441

24036.111
7942.42
8781.121

A40522.44.)

14323.40t
1827.51
4543.61

252.46

7376.68
4504.79
931.05

Prev Open High

Low

A42792.07 42735.11 42800.04 42485.37
19215.46 19132.06 19186.68 19015.63

5963.60 5944.66 5953.06

5909.26

25971.93 25950.70 26117.13 25950.70

8573.40 857340 8618.00

8573.40

37529.49 37590.15 37659.94 37558.34

200180 2615.90 2626.94

2614.73

21523.83 21631.61 21746.56 21517.10
23332.72 23398.35 23709.04 23357.00

3882.50
1548.87
3367.58 3371.69 3387.80
6454.84 645827 6458.27
1296.29 1296.29 1316.67
714109 716415 7202.82
1189.14 1189.14 1189.14
1187.06  1193.52 1197.80
771.93 777130 781.93
1649.62 1660.90 1668.83
107841  1081.71 1093.83
246.15 246.21 247.78

3369.96
6335.33
1296.29
7088.62
1189.14
1186.34

172.24
1649.58
1081.21

243.90

82059.42 8211617 8225042 81153.70

112927  1126.19 1126.19

1107.54

23934.98 2400439 24082.48 23898.85

7883.63
8699.31

7899.86 7955.53
8699.31 8789.43

1878.57
8698.05

40166.77 40343.80 40523.36 40155.41
14099.00 14145.00 14347.50 14141.80

1810.72 181293 1831.71
4490.63 449680 4557.33
248.29 248.56 252.58

724988 7299.98 7376.68
4462.46 4481.03 4513.04
929.52 931.73 933.46

GOLD & SILVER Last

THGold 96.5% 50650.00
THGold Ornam. 51450.00
Gold Spot 3293.86a
Gold Futures 3295.7a
Gold Fixing 3230.15

Silver Spot 33.16a
Silver Futures 33.130a
Silver Fixing

Platinum Fut. 1026.9
Palladium Fut. 987.60
Baltic Dry ldx 13404
Rubber (TOCOM) 326.60a
Coal (NewCastle) 100.550

1806.06

4479.28

248.56
T287.70

4464.14

928.92

Change

+4.37
+9.9

+0.05

16:04
16:04
+013  7:24
+030 T7:14
May 19
+015 724
7:12

May 14
May 14
052 500
0.00 7:09
5:00

17:45 Net Buy
Foreign 865.46 26713.68 2
Institute -321.16  3629.70
Propietary 39656  3086.55
Customer  -040.86 13530.11

==Thai Stocks in Singapore, Indo &
Symbol Last Chg %Chg

Hang Seng: P/fE 11731 Yield(%)

COMMOD INDEX  Last
CCl Index

Change

LME BASE METALS 3M (US%/TONNE)
Aluminium 2452.00

Copper 9515.00

Steel

Zinc 2689.50

BASE METALS FUTURES

Steel: HR Coil 893.00 0.00
Copper 4.656a +0.030
Coal (Newcastlell00.550

Crude Palm Oil 3920.00

FX/MM RATES Last Change

Sell
5848.21
3950.86
2689.99

14470.98

India==
Time

3.454

%Chg Time

May 19
May 19

May 19

0.00 6:14
+0.65 712
5:00

705

%Chg Time

USD Index 99.949 -0.17 7:14

FED Fund 4.50
BOT Policy 1.75000

BOT Awvg.
USD/THB
EUR/THE

GEF/THE 43.9955
JPY/THB 22.7681
CNY/THE 4.5472

33.1530

8:01
10:00

18:00

32.8300 -0.12 724
37.0749 -0.02 724
+0.0089 +0.02 724
+0.0322 +0.14 724

0.12 724

BIEOR SIBOR(USE) SIBDRI{STEIILIBIDR{USEI

1M 1.79867 3.280
IM  1.89601 3.300
6M  1.94200 0.821
oM 2.21250

1Y 2.03628 0.812

Bitcoin 107350.0

JPY/USD 144.1820

4.96018
4.85372
4.68213

6.04143
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DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

J1U Thailand — U.S. Trade and Investment Summit 2025

* AUAUWUSINE-ansgd DSINFIUINNAUSAYYNIASUINIANIET 1966 a-Ieisu
nsiasuAoUITaINSdIsioItior Insrawn:luntAWAINU

* TnuingWawawanuluds:ing 100% JegUusioutinin 60% a:rlounousidulu
nisadnuwawulru Ingrown:lun:ziaan

* SguUNAISIWAIUNIASUINIUINNSSY IUAIASNIINISAN (FTA), USus:uuaum (EOT),
lla:wanunaINSNNU:EY

* TnulrinonudlArynunousoulionuansyd InudidNKUNaasANUAUWUSAEIEU
YMSSSU llazduna

* Tnaiauanwuannanisiansyd aisno 50,000 drundaans wSouwanAunIUSOUTo
AU “qnmnsuamd?iuu" (Reciprocal Talent)

* $UBUS1I9AN Select USA Investment Summit &:RounoIusoubonWIASUIRvAEUEU

* ni1sainuaNingluansgd Uiyan 70,000 d&1undaans ASoUAaUNIN 20 ONAINNSSY
vou:AnTsaunueNarsge TulnggudAnunWVEN D

* Us:inAlnemn Top 10 vou FDI Confidence Index U 2025 Ingusun Kearney l1az0umnu 5
FuAMUIGaUVaulinadnuU

* 1BrYBoUVENENISAINUIILU “d@ounTy” (Two-way Investment) IngIiawI=AuUWadIu
Ia=AUEVEU
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Thailand’s GDP Q1/24-Q1/25

DAOL SEC

Contributions
to growth rate of GDP

Q3/24 Q1/25 Q2/24 Q3/24

o 56% 61% 60% 57% 56% 3.5% 2.7% 2.0% 1.9% 1.5%
e 15% 16% 19% 16% 16% -0.4% 0.1% 1.1% 0.9% 0.5%
24% 19% 19% 24% 20% -1.0% -1.4% 1.2% 1.1% 1.0%

(Private + GOV)
68% 72% 71% 68% 72% 2.6% 4.0% 6.7% 7.3% 8.0%

FExpORY

(Net Export 5%) (Net Export 4%) (Net Export 2%) (Net Export 3%) (Net Export 8%) (Exports & Services)

100%

AU1: G1UNJUANIWHIUNIASUINRNIA:EIAUIKISIA
https://www.nesdc.go.th/main.php?filename=QGDP_report Table 2.2 : Contributions to growth rate of gross domestic product, chain volume measures [reference year = 2002] (original)

() 02351 1800
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m Effective Tariff Before 2025 Effective tariffs
= February-2025

March-2025
= April-2025 "Reciprocal Tariff"

|
US on China China on US |US on China China on US US on China | China on US

First Trade War Second Trade War ""Reciprocal Tariff"
(2017 trade composition) | (2025 trade composition)
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Trump Says He's Willing to Travel to China for Xi Meeting

By Skylar Woodhouse

foreign policy and economic issues.

*l would certainly,” Trump said when asked if he wanted to visit Xi on a foreign trip during an interview on Fox News's
Special Report with Bret Baier that aired Friday, adding that the relationship between China and the US was “important.”

Donald Trump and Xi Jinping

DAOL SEC

(UquUITSN) — Us=s1unsunansyd unglnuasn nSuU Nanadniviwsou:inunyg
iGousuIownnunUUs:51UNSURE Juiy TudssiRuuloungrUs:INAIa:
IFASUINY

“Iiuau” nNSuUnau IJonnnudegnwunUE JuddlunisidousnuUs:ine
hSolu s:ro1IN1sInauNunitusnanis Special Report with Bret Baier N
Fox News 1003UANS WSoUIaSUINAUEAUWUSS:HIWFuNUansga 10uSod
“dAry”

Tuons=Asusnuvalungos nsuUlRiianuAUAIRatIReItoINv:WAAY
Inunsinuyindu InsreuntihdnvlsinmanisnidnenainiswansnulnsAwr
hauNIFMLINAs:AUsaIvoInIdadUs:INAlRRNaIBoAsoTUNISyAEIASIU
NNSANNISUYINNMSANSLUTUNBUNNAUANSUDENISUIISY
nnelEivomnnavions 90 Susinand ansyd IFandnsINEaURUNT19INIU
91N 145% K30 30% VrU:-NFUARNTFROAUANENSTY auido 10%
I9=IIdnInNIUAN3luNsiosNUIU NSuUnaunaofiunisigou
s19mons:10u NS la:ansgornsulolisnd Sn0ITNHUNEIHodUSIIUT
UszinFimanduninldegiuanswavesiu

“wonvrindue:1Usu na3uv=naneidugiisnunamtiowaniva — Banoutiv:lu
iNAVUIES” ndulnano wdouiasudnUs:inAinandubinoudAnyia: “Is1dou
snuldluveuvavouisn”
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Usearunduaniuilisevindasnasavaan U Al Sruuunidia’lddeenas wag UAE
Taeal221arn Nvidia way AMD LwaaswmmLﬁzjumaswum"mm

o Lamummomuiussmamuﬂ Taaane “Jaidalsiasdiuiu” AR
mm'iu'iaﬂamsnumasﬂua“l,ﬂmau WuWusiiansluazIuaannaIvnia NN FuwuE
FuilnAv

o u,amamﬂaaa”uLoau“lmmu“l,u‘lmul,mmmm’iu'iaﬂ warAILANagINa9IN A
SWHauLaﬂﬂMWGﬂ{]MNWHM?jﬂLQu LRZANALFLIG aANTUAY

e 7i15nwn Al UsgArvinfiauun David Sacks mtﬂuwmmstasm andansaiinidae
neuAnll Taaunass “aansulatdaiinucdae” 12y NNseelsenunanduly
UAE syuau TSMC

. °1|amnaou“tmnmsauuauumsu UAE wageina [ @uatduaanusiunii $2.4 au
a1 TuTasensitAeAy Al LLauLMﬂiuiaﬂmaoamﬁﬂ
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= Jensen Huang dsesnutdnntiniusunsuag Nvidia nanlutuiasilnidin Liindngiulan 7
ugavindd Al aasusEngngvaanldlulaafianguuie

= Huang agunedn duuade Nvidia Bigunse “dnaay” 2uwsuuau'ledne iasanndluszuuauie
vy 12U “Grace Blackwell System” wilatAiau 2 siu uavisznausia GPU gyda 72 61 + CPU
36 67 delilduasitdnsuihiiuniels’

. L°1I']£I\1‘3°"]J'J']aﬂﬂ'l°}.|a\‘] Nvidia 619 susnaama?jmau LREATIAFAUAULAIALNILANIIN" LWT1Z A
maamsmuamamsanmmawﬁmnma’iu’iamjuuwao Nvidia Tuauaa

« ashidunwalasefiiAnduliAundeann Huang Nubumlilaziuaannaviuaazuag
Usesrunfudnsui Taaanantasaisitasaralugiiaaiiindulanagdynsanigt asaitld

= Huang szuan msaadndadraasudil Al Teadginalueu agahalvilssivaacing dudgainiu
afitsad (UAE) wag enafansside 1wndatnalulad Nvidia levaadu

o 1uﬂsstﬁuﬁ§aﬂiﬂ'§meffamsaaaa‘unszﬁmaﬁQwsamﬁmmm;msﬂiwmm Huang aautiegint
“eiad uNTIIARMIAIMIINATUIRE" uaziwMITigasasaa “nsuenmnaluladuag
alnsn lAsaumauinian”
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15 May 25

US Announces More Than $243 Billion in Deals With Qatar (1)

By Jennifer A. Dlouhy and Hadriana Lowenkron

(Bloomberg) - The White House said President Donald Trump had secured deals totaling more than $243.5 billion

with Qatar, laying the groundwork for a bigger $1.2 trillion economic pledge with the tiny Gulf country.

“The landmark deals celebrated today will drive innovation and prosperity for generations, bolster American
manufacturing and technological leadership, and put America on the path to a new Golden Age,” the White House said.

- ) :"-'c- :.)“ TR D “ 3.. "\ _ ;. 5
The announcement came on the second leg of Trump's swing through the Middle East, a day after the president touted
VaAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVAVA

some $600 billion in investments by Saudi Arabia in US manufacturing, products and services.

"3 faeeet

andgd UssmAvomnadiyannnan 2.43 ldudnunoaansnunimng Co s

* nitdguvnods:NAoUs:siunsunlnuas nsud InussavonnadnuNInIs souyanInan 2.43 idudanu
noaans dutieidurinoiisngnisiuiionuiAsugioniiyaAsoutiv 1.2 Euduneaansiuounan

* JonnasUs:nourogiiuuvedansnisiu Qatar Airways JaAn 96 Wudunoaanslunisgolndoadun
Boeing, VomnadyaAn 1 Wudunoaansau Raytheon IodnnninAluladsosnulnsulinunimis na:
vomnavifiou 2 wuanunoaansdnsunsinnilnsu MQ-9B

* AowsouidodunsaunauiiusnunisUauuUs:INA A9WIUAY Ia:N1saINUNWIASUIND [nedinanisni
IAAVIRAIUINY=IESUAS WA WSOUTEAUADIITUAY SOUTiunTsaunuRoN9DiyaAINg 28 Wudu
noaans lla-iomnadduc dnranus1uNIsyaArangwudunoaans
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INUADUIVINOANAKUIERURITAEUM
JIAUTENNHUNEBUNITAFUAIASIASALAUNISUIAUTENNIGosR URNTAFUAT IWaIfUryrIN1saoud Nnsaufn “Made in

Thailand” IngAUANINUsS:INAR 3 deoanunulnglUansy Goe-iwunisiths:auiiasnunwanuniaudsinslunannansy
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ansgd na:3unnavann1Aaninsidun1séonsio 90 Su 14 May 25

Trump Proposed Tariffs That Would Set New Trade-Policy Paradigm
Republican candidate floated a universal tariff along with high levies on

Atunisvannay n1elu 14 w.A. 2025

Chinese imports

B Average Tariff Rate on Total US Imports of Goods

Scenario
Projection

voya ru 6 WiFameu 2024

1992 ‘95 '98 '01 ‘04 '07 10 13 '16 19 ‘22
Sources: Bloomberg Economics, US Census Bureau, Bureau of Economic Analysis

Note: Final bar assumes 60% tariff on China and 20% tariff on rest of the world,
based on projected trade composition for 2028. Bloomberg

Tariff Warning — dns1n18unin 919g9vuiii 20%
06-11-2024
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ansge IdmsmBloasafiuUs:untu 85% — Bu gundnndunv 20% IILUASEUAGU
Ansudiaualsiunsridauidonsy
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o19iinasnnSoiwuiaus:nsnlatas nsud na:a udvluiSoq T

anSyann1BUNNNauA1UInGD 30%
(@NIAU 145%) 1IKEVAVZIU Reciprocal
Tariff n10sI50 10%
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* 1 JuAtiunisnodansygd

* JuanMmBurVaumansginao 10%

@NIAU 125%)

* Fus=iuNBUNINNAHSTS N 34% N

Us:n1AIdo 4 1.9, 2025 10uroan 90 3u
Ia=ANNGI5A 10%

e JuunanniBnouldinrkunnus:NIATS

ANIIR 4 1U.9. 2025




danSgdnazau ussavonnavann1snag DAOL SEC

13 May 25
* ansgd na-3ulsiussaionnaviv:rannisvumetingwusonuidua
90 Ju a:9:=Usuandmnsinisvouina:uieay
* ansSgd 2:ann "nouls” NNKMURAUIUAYINED 30% (INIAL 145%)
Tuvru=AN"G 20% AINEToIAULN fentanyl SIAITWAUIAUTS
* Juv:USuanNIBUIVIEUANINEHSTY adindo 10% (INIAU 125%)
* SYUUNSAAIANSTY Scott Bessent Sugiudnnuaautheliifiounisiinnnis

Scott Kenneth Homer Bessent Jamieson Lee Greer — _ _ . - - .z
~ o o _ _ : IINMINWIASHYNY lazignalnnaiunN1srnaniagdnUMIIASYANIWIUVUDN
SYUUMSIINISNS:NSIINISAAIAKSTC WINUNISANENSY4

* Jn1soNIwuNY=UN1sisIwUIRLIuaUNAR SoutiunNiskialus:audnURNIS

Us10YyY 4.600000

l | 1|4 453100
|I|||||- I||I| I
I, Y 44300000

3500.00
3400.00

3300.00

M 44200000
i 4100000
4000000
3.900000

He Lifeng
Day
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Time Line N1SMaUlAN1INIUS:HI ansgd - Ju DAOL SEC

14 May 25
UINSNSNNBNaNSTY fruRkoIU dnsSUIWL

4N.W. 2025 AruANBUINauA3unnus:innidu 10% 10% 10%
41.A. 2025 IWUBN 10% IKaUdosTAwWUNTTaNgansgd 91uouun 10% 20%
2 10.9. 2025 Reciprocal Tariff 34% 54%
91U.9. 2025 Liberation Day Us:=N"FAIWU 50% 104%
11 1U.9. 2025 Us=n1As:Jun18mauls 90 Su nISUIU IazIfuNBIuivu 21% 125%
11 1U.8. 2025 nigUounuiwuniua 20% 145%
*x: UmsnisNEnIuneulsiansge soua:au

4 1U.9. 2025 noUlFIRUISUNMBUNNNANSTY NIKUA IIa:=91ARE0eN “ISS1nKIEN” 34%

10 1U.8. 2025 noulA InuiwuN1BuITansgd 10U 84% lIa=91AAUNIT “Nweaus” 84%

12 1U.8. 2025 Us=nAVUNEnould 90 84% 10U 125% lla=9:Iunaulfinuansyd 3n 125%

Strategy Research

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 023511800 @ www.daol.co.th



m Effective Tariff Before 2025
= February-2025
March-2025
= April-2025 "Reciprocal Tariff"

Effective tariffs

US on China China on US |US on China | China on US US on China | China on US

First Trade War Second Trade War
(2017 trade composition) | (2025 trade composition)

""Reciprocal Tariff"

Container Ship Tonnage - China to US
—2025 2024 2023

Container Ship Count - China to US
—2025 2024 2023

uno) Ajteq

suoj uomiW Alteg

Tariffs

Export Controls

Fentanyl

FX

Purchase
Agreements

Likely US
Position

Likely
Chinese
Position

Zone of
Possible
Agreement

Keen to
reduce - but
not eliminate
- tariffs

Wants US
tariffs
lowered to
levels
applied to
other
countries

"Agreement
to agree,"
possibly with
temporary
pause of
some tariffs

US China hawks
favor tightening,
Trump has
shown flexibility;
wants China to
ease critical
mineral controls

Wants US to
ease
semiconductor

controls; open to

easing controls
on critical
minerals

Agree to
continue
discussing

mutual relaxation

of controls

Source: Bloomberg Economics

Wants
China to
crack down
on fentanyl
precursor
producers

Open to
tighter
measures,
but won't
eliminate
precursor
production

Low-
hanging
fruit for
signaling
progress

US has
longstanding
but outdated
concern about
yuan
undervaluation

Stable yuan,
avoiding steep
depreciation or
gains

Scope for
surface-level
alignment on
avoiding yuan
weakness

Wants China
to buy more
US goods

Open to
buying more
US products
like energy
and
agricultural
goods

Possible
"agreement to
agree" on
increased
purchases

Bloomberg

Strategy Research




Date
April 2017

August

October

Investigation

Investigation

Investigation

January 2018

February

March

March

April

May

July

August

September

December

US Tariffs

Investigation

Investigation

US Tariffs

Detail

US launches national security investigation of
steel and aluminum imports under Section 232
USTR initiates investigation into Chinese trade
practices under Section 301

The US ITC recommends Trump impose
restrictions to address imports of solar panels and
washing machines

US imposes safeguard tariffs on solar panels and
washing machines

Commerce releases results of steel and aluminum
232 investigation finding that imports pose a
threat to national security

US finds that China is conducting unfair trade
practices under Section 301

US 232 tariffs on steel (25%) and aluminum
(10%) imports go into effect citing national
security.

China retaliates with tariffs on US products worth

Sl i $2.4 billion and announces a 178.6% duty on

May 2019

June
August
September

December

January 2020

January

sorghum

China ends tariffs on US sorghum as part of
negotiations

Both sides implement first round tariffs ($34
billion each) and US announces tariffs on
additional $200 billion of Chinese imports

Both sides implement second phase tariffs ($16
billion each)

US imposes 10% tariffs on $200 billion of Chinese
goods; China retaliates with tariffs on $60 billion
of US goods

Trump and Xi agree to a 90-day tariff truce at
G20 in Buenos Aires, delaying tariff hikes

US increases tariffs from 10% to 25% on $200
billion of Chinese goods

Trump announces a 10% tariff on additional $300
billion of Chinese imports

US imposes 15% tariffs on $112 billion of Chinese
imports

US cancels scheduled tariffs, announcing Phase
One trade deal

Phase One trade deal signed; China commits to
additional $200 billion of US imports

Trump imposes tariffs on $450 million of steel
and aluminum products

mCars and Steel
m "Reciprocal"
m Fentanyl Related

Average on All US Imports Excluding China

13 May 25

DAOL

———
=
w

Hike in US Average Effective
Tariff Rate (ppt)

0 5 10 15 20 25

Current Policies (125%
Reciprocal Rate on
China)

China Reciprocal Rate at
34%

Mo Reciprocal Tariff on

China

Vietnam I!

Current, 125%
Reciprocal

Impact on US GDP (%)

34% Reciprocal

No Reciprocal FI

Impact on Core PCE (%)

(3dd) seyiy e I1 dwnaj

-4 -2 0 (] 1 2




VOMNaINISANS:NINANSTY - dns18011U19NS DAOL SEC

nEiKania:oglideu Wwans:-nu pi eﬁe ANad
ansgd snianmMBUNRIAYIUNIRU 25% dnsuindnia:oabitoundingy Inuindo 0% Inudunnue:IsUAITUNNS

MUUINSTIUBWWANDISURENST rinnun Budossioonganannssuinanvadunnunifiouaudansnountind n:‘sﬁ:‘va‘] US-UK
NEsNuUs

_ e o e - . . . - . a , ) vomnavaunano:natyidu Standard Format
anSyd anNBUINNSNEUFIINNWIIN 27.5% Ihdo 10% dnSusnluinu 1 nauausiod U 2024 dunnudioonsnaus I@\ o L o

_ o e, _ e drSuUs:iNAdUY NR:IAUDINSINNUANST
[Jansgd Us:untu 1.02 1dunu) wSoulRanswiAunusudoun(Giuniswansnausininand
g15nulsA e . : L
o, ansg dudryryrruriounargnIwinN18NISAN
-

IWideaUudinquadlulannifiun1Bunnansyd isnsudineastunv:iBonifuluounnn Nudodus:INATIRNAIRD:

s Iweluadwsniduls:lusurioanarnssuen a-ounnulRANIUSN9:auIasUaNWIDAEOURFVUINUSBNWARNS

Tne THiontaudennisuounansd Ia:lgisuiuu
drSunisannvalduoNISANKHoanST

o MEdUY . #Anlusouagluvonnau
SUANDNEWUINU 10% dnsuauddoulney Sunsulisondn “nBilvusnumouiny”  — Tdnsounynliansga nfivs:uu NHS voudinnu
InorvaesuhomasesoiwuiRuiiioannis:nElusnuduq IngludmrunIdune - IubVeuoudsuluiBesn@ndna 2% amsuusininad Tnoyansge Uryryn Supply Chain vevlan:Duusltivanay
. INUASNSSL - IWbUs:=isiunnriungnonuUasnnegoeulau (Online Safety Act) .\\;’ s1ATar-9-01935UGA] ﬁJjOWVIUUIISqu U
INUNSNSVOINIaDIUS:INAR:TEISUANS BInanAvaIUIIA:AULINTU INUASNS e Aunsidou TN fouIwald

Sunnuanusnadeanitiodorinarsys Imdunsaisn (Mg 13,000 AulnalUiduniE) UN9NSIUURSIAUS ansSIues U[j|asﬁa|§gn§€)\]9’mwqymsgﬁquﬁ

doudunnu9:pNIANNIBUNITIONUDAINENSTY FIUOU 1.4 WUAUENSHOY siounstiviiauoenaNNIsieskdalsunFdoanTungronunsud ¥
USSU']ﬂ'lﬂVO\]Qﬂa']HﬂSSUSﬂUUﬂﬂ[nUQ:ﬂVU

nauAuliUs:Tusu N nguBudougugus
nauaAuY na-ngulsdlwwn

vy TnegugudnivaiFonrinuiurdnia:snunnNUEUWUS ulwaawsn
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drAryriolisaunazus:ine

2

AydouUs:INARNaIR9:souUToAUAUAINUTUAINWIFASUINY InuLddnnisulouny
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S18¥onanNSWoVUIASOIHUNY “XD” SUuin 19-23 W.A. 68 DAOL SEC

Symbol -
AIMIRT
CPNCG
CPNREIT
DCC
WHART
TSC
INETREIT
NONGFU80

X-Date
19/5/2025
19/5/2025
19/5/2025
19/5/2025
19/5/2025
19/5/2025
21/5/2025
22/5/2025

&4 Dividend (per Sharg
0.215

0.1284
0.2505

0.03

0.1915

0.4

0.0667
0.03515

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

Strategy Research

©r02351 1800 @ www.daol.co.th @ daol.th @ daol.th
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nlsnarnnu 1Q-25

SET's Profit

Q2/17 Q3/17 Q4/17 Q1/18 Q2/18 Q3/18 Q4/18 Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24  Q1/25(e)
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18 May 2025

walsznaunisuavusiniu SET+MAI (viadusga 31 1i.a.25)

18-May-25
(s7usuann Bloomberg wag SET) by : DAOL Strategy
SMOUUSEARSOU BBBUSHN e
1Q/25| 1Q/24 4Q/24 %YoY %QoQ
Ain'l5ans 1 285,858 | 280,461 167,641  1.92% 70.52%
SET 282,915 . 275,230 | 166,071 2.79%  70.36%
MAI 2,943 5,231 1,569 | -43.74% 87.53%§

dseiualsusEniu SET

(DAOL & Bloomberg) 37.85 /oE

241,161 | 269,027 | 174,946 | -10.36%

Strategy Research



DAOLSEC

1MUY % Chg. | %cChg.
USENN A9 9Ll 1Q/25§ 1Q/24( 4Q/24 YoY: QoQ
g99LULLA? 883

fif1s 670 . 710 | 6221 6% 8%
AN 214 | 169 | 259 27% -17%

Strategy Research



gqdwadsznaunis uanaunaNanginssu 1Q/2025 (a’mﬁvuam 31 {i.A.25)

18-May-25 :2aya o Auu

sulasana Wiy
1Q/25 1Q/24 4Q/24 YoY QoQ} Weigth Impact manisol
10/25 10/24 4Q/24 YoY QoQ 1Q/24 Yoy

Agro & Food Industry
Agribusiness 2,336 965 419 142.0% 458.1% 0.4% 0.5% 14.5%
Food & Beverage 22,541 13,350 17,444 68.9% 29.2% 4.9% 3.3% 22.2%
Consumer Products
Fashion 1385 780 787 775% 76.0% 0.3% 0.2% 8.7%
Home & Office Products -196 -212 60 n.m. nm. -0.1% 0.0% nm.
Personal Products & Pharmaceuticz 1054 654 1358 612% -22.4% 0.2% 0.1% 4.6%
Financials
Banking 69,980 66,517 61689 52% 13.4% 24.2% 13% 5.5%
Finance & Securities 8,334 8,499 1452 -19% 473.9% 3.1% -0.1% -11%
Insurance 5412 8,516 6,228 -36.4% -13.1%! 3.1% -11% n.m.
Industrials
Automotive 1771 1797 1359 -14% 30.3% 0.7% -0.0% -2.5%
Industrial Materials & Machinery 815 303 404 169.5% 1018% 0.1% 0.2% nm.
Paper & Printing Materials 17 79 132 -23.4% 3.9% 0.1% -0.0% nm.
Petrochemicals & Chemicals -3,823 865 -10,333 n.m. nm. 0.3% -17% nm.
Packaging 2,092 2,803 -95 -25.4% nm. 10% -0.3% 7.9%
Steel -363 -429 -921 nm. nm. -0.2% 0.0% nm.
Property & Construction
Construction Materials 4,815 6,389 3,369 -24.6% 42.9% 2.3% -0.6% 19.3%
Property Development 12,722 15,167 13,526 -16.1% -5.9% 5.5% -0.9% 16.0%
Property Fund & REITs 6,468 5514 5,933 17.3% 9.0% 2.0% 0.3% 315%
Construction Services 7,459 1043 -7,048 615.5% n.m. 0.4% 2.3% 68.1%
Resources
Energy & Utilities 71394 84,362 34,582 -15.4% 106.4%! 30.7% -4.7% 22.7%
Mining 0 0 0 nm. nm. 0.0% #DIV/O! nm.
Services
Commerce 19,069 15,596 20,375 22.3% -6.4% 5.7% 13% 3.6%
Health Care Services 8,540 8,880 5,598 -3.8% 52.5%: 3.2% -0.1% -11%
Media & Publishing 36 936 -2,918 -96.2% nm. 0.3% -0.3% 0.5%
Professional Services 422 340 305 24.2% 38.1% 0.2% 0.0% 0.0%
Tourism & Leisure 2,386 2,001 2,204 19.3% 8.2% 0.7% 0.1% 25%
Transportation & Logistics 12,866 10,681 10,323 20.5% 24.6%! 3.9% 0.8% 12%
Technology
Electronic Components 7107 6,200 =377 14.8% n.m. 2.3% 0.3% 20.5%
ICT 18,144 13,534 22 34.1% 8,439% 4.9% 17% -5.9%
wamaniin . SET 282,915 275,230 166,071 2.8% 70.4% 100.0% 2.8% 10.8%
MAI
Agro & Food Industry (MAT) 278 379 75 -26.6% 268.6%
Consumer Products (MAT) 224 218 178 25% 25.8%!
Financials (MAI) -274 627.42 449 nm. n.m.
Industrial (MAT) 863 o7 544 -5.8% 58.7%!
Property & Construction (MAT) 204 970 =774 -79.0% nm.
Resources (MAI) 34 262 25 -87% 35.3%!
Services (MAI) 916 1030 81 -110% 406.3%
Technology (MAT) 697 828 891 -15.8% -217%
wamnaniEn lwM Al 2,943 5,231 1569 -43.7% 88%
Tamamaniswm SET + MA| 285,858 280,461 167,641 19% 70.5%

DAOL S

Py 18 May 2025
WalsznaunisaasusEniu SET+MAI (vradusia 31 i1.a.25)

18-May-25 DAOLSEC

swmudEniidgesy 883 wisn
1Q/25 1Q/24 4Q/24 %YoY %QoQ
flsgnd 285,858 280,461 167,641 1.9% 70.5%

i danidiuils SET 241161 269,027 174,946 -10% 38%: : estimated by DAOL ; 'isau THAI, STARK

—

SET Profit Exclude Volatie Sector

1Q/25 1Q/24 4Q/24 % YoY % QoQ

SET 282,915 275,230 166,071 2.8% 70.4%
Ex- Bank 212,935 208,712 104,382 2.0% 104.0%
Ex- Energy PetroChemical 215,344 190,002 141822 13.3% 518%
Ex - Energy Petrochemical SCC 214,245 187,577 142,334 14.2% 50.5%
Ex - Bank Energy P etrochemical SCC 144,265 121,060 80,645 19.2% 78.9%

MIUNBIKR : NS GULF 1a: INTUCH T8molavnnlsnoundusounans

Strategy Research



Ranking vod Sector Afnlsgonanan

Gwasiorils SET unnan YoY

FOOD & BEVERAGE
CONSTRUCTION SERVICES
ICT
COMMERCE
BANKING
TRANSPORTATION & LOGISTICS
AGRIBUSINESS
PROPERTY FUND & REITS
ELECTRONIC COMPONENTS
FASHION
INDUSTRIAL MATERIALS &...
PERSONAL PRODUCTS &...
TOURISM & LEISURE
PROFESSIONAL SERVICES
STEEL
HOME & OFFICE PRODUCTS
AUTOMOTIVE
PAPER & PRINTING MATERIALS
FINANCE & SECURITIES
HEALTH CARE SERVICES
PACKAGING
MEDIA & PUBLISHING
CONSTRUCTION MATERIALS
PROPERTY DEVELOPMENT
INSURANCE |
PETROCHEMICALS & CHEMICALS
ENERGY & UTILITIES

-20.0%

3.3%
2.3%
1.7%
1.3%
1.3%
0.8%
0.5%
0.3%
0.3%
0.2%
0.2%
0.1%
0.1%
0.0%
0.0%
0.0%
-0.0%
-0.0%
-0.1%
-0.1%
-0.3%
-0.3%
-0.6%
-0.9%
-1.1%
-1.7%
-4.7%
0.0%

USBNALNEWUNNSIIULNIED (SET+MAI)

97UoU 883 USHN 18-May-25

$IUOUUSENATNISAINISNURNTS 170 USBN

(Bloomberg Concensus)

91uou %
- USBNADMISANGIAA (>3%) 76 45%
- USBNADRISAUATIA (+/- 3%) 43 25%
~USBNADMISAINGIAA (< ~3%) 43 25%
- USBnADwavIANU (USBuIRguTuTs) 8 5%

yunwles DAOL Strategy

1USOUINgUMDIaVRST & AMANISTU

5%, - uSBnnijwa
vaanu (WSeuifisu
Tuls)

25%, -USENADAITS
FANIAA (< -3%)

25%, - USBNAD
AAIA (+/- 3%)

o - USGNA - USBNATATISAWAN (+/- 3%)

Un1lsAnann (>3%)
[y}

TL Tl

|
H -UuSBNNTNTISAINGINTIA (< -3%) M - uSBnndwavinnu (IUSsuifeululs)

20.0%

DAOL SEC

18 May 2025
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USHN

NiiAsg9d6

Q

USHN

DAOLSEC

Bloomberg's Survey

Quarter (szyluzes Remark 1w Q1Q2 Q3 Q4)
=

-—— -

Quarter (szylugos Remark 1iu Q1Q2 Q3 Q4) Bloomberg's Survey
4 - Y —_— Previous — — Consensus Fnsi Remark
I urrent I o ST 6Chg. 0Chg. \Wsuiy
Stock | 1Q/25 | 1Q/24 4Q/24 YoY QoQ Consensu
1
1 |
PTT I 2335 1| 28968 931 “195%  150.4% 23,234 0.3%
i
PTTEP : B561 | B682 18,299 -114% -9.5% 16,179 2.4%
KBANK | 13,791 : 13,644 10,494 11% 314% 12,658 9.0%
I
1 |
BBL I 268 | 1524 10,404 19.9% 213% 11,350 12%
i
scB : 2502 | 1,281 1,707 10.8% 6.8% 11,895 5.19%
KTB | 1714 : 1676 10,475 0.3% 18% 1,324 3.4%
| |
| |
ADVANC I 10584 1 8451 9,259 25.2% 1%4.3% 9,822 7.7%
i
THAI : 9832 | 2410 42,129 3080%  -76.7% - nm. laiduwans
GULF 1 9,459 : 6,761 7,207 39.9% 312% GULF+INTUCH
| |
| |
CPF 1 8549 | 1152 4,173 642.1%  104.9% 6,221 37.4%
i
CPALL : 7585 | 6,319 7,179 20.0% 5.7% 6,877 10.3%
BAY | 7533 : 7543 6,276 -0.% 20.0% 6,722 .1%
| |
| |
ITD 1 6,767 | ©2 (1310) 54284% nm. - n.m.
i
DELTA : 5488 | 4308 2,155 274%  BATY% 4353 26.1%
TTB | 5,096 : 5374 5,112 -5.2% -0.3% 5,322 -4.2%
|
| |
AOT 1 5053 | 5,785 5344 -12.6% -5.4% 5923 “UT7%  2Q-25
i
OR : 4379 | 3723 2,999 17.6% 46.0% 416 6.4%
BDMS ! 4346 : 4074 4333 6.7% 0.3% 4,385 -0.9%
| |
CPN | 4227 1 4154 3,893 18% 8.6% 4233 -0.%
i
EGCO : 3577 | 1662 (106) 115.2% n.m. 2,130 67.9%
TOP | 3,504 : 5863 2,767 -402%  26.6% 301 6.3%
'}
"
DIF 1 2732 | 2,682 (7.398) 19% n.m. 2932 -6.8%
|
TLI : 2683 | 5,071 3,283 -47.% -18.3% - nm.
CPAXT ! 2,643 : 2481 3,960 65%  -332% 2,685 -16%
L]
CRC | 2337 | 2,171 2,176 7.7% 74% 2,389 2.2%
N 4

Previous onsensus anandie Remark
Current YoY I%Chg. % Chg. 1 L.
Quarter 1 uny
Stock 1Q/25 1Q/24 4Q/24 1 YoY QoQ : Consensu
- - - l ,.T ,.T I - - -
i
BBL 1,618 10,524 10,404 1 19.9% 213% : 11,350 2%
ADVANC 10,584 8,451 9,259 : 25.2% u3%: | 9,822 7.7%
i
GULF 9,459 6,761 7207 1 399% 312%; | GULF+INTUCH
i
CPF 8,549 1152 4,173 1 642.1% 104.9% : 6,221 37.4%
DELTA 5,488 4,308 2,155 : 27.4% B4.7%: 1 4,353 26.2%
i
OR 4,379 3,723 2,999 I 76% 46.0% 1 4,116 6.4%
i
WHA 2,075 1365 1247 1 52.1% 66.5% : 1655 25.4%
TFG 2,037 74 878 =1072.4% 132.0%: 1 1821 19%
i
SPI 1338 557 724 1| 1404% 84.7% 1 - n.m.
]
OosP 1265 828 567 1 52.7% 123.2% : 1143 10.7%
NTL 1218 1104 1044 : 10.3% 16.6%; | 1130 7.8%
i
GPSC 1140 864 1000 I 319% 14.0% ] 1028 10.9%
1
MBK 972 667 574 ] 45.7% 69.3% : - nm.
PRM 730 561 468 : 30.2% 56.2%; | 571 27.9%
i
AYUD 709 198 w8 1 257.0% 298.7% 1 - nm.
]
EGATIF 705 3B 180 1 125.3% 292.3% : - n.m.
GFPT 638 466 383 : 37.0% 66.7%; | 525 217%
]
NER 609 454 350 1 342% 69.4% 1 565 7.8%
1
LHSC 415 64 188 1 152.9% 120.7% : - n.m.
AURA 398 275 3n : 45.1% 28.3%; | 326 22.2%
]
SIWD 366 B4 85 1 227% 97.2%} | 259 4119%
B
1
PSP 264 185 173 1 43.3% 52.5% : - nm.
OHTL 194 163 4 : 18.9% 18.2%; | - n.m.
i
MTI 02 04 57 1 849%  224% | - nm.
B
1
KBSPIF 191 25 100 1 655.1% 913% ’I - n.m.

N

——————

Lo A oy Aao o ' P
NHIELUR] . r‘ﬂﬂﬁﬂqqqﬂwummﬂqi??ﬂ\iﬂﬁﬁ’]ﬂ LL@ziN?QNUTHWVW']@Vlu

nfiA1lsaunud 1Au 10% 19 YoY uaz QoQ
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i a = o o a <
U HNNAIONUHIAR uU3ENNAT1s aanaafinau v YoY uar QoQ
o o JRuzrber [=gtass Remark o B B2 03 G4) Eloomberg's Survey EMarker fazgtame Femark = G162 @3 G4 Bloomberg s Survey 18 May 2025

[ Yover TEEE zome zeag Cowewss fon Remst cun ver e ok, moag iMoot Remart
Stock I 125 11Qi24 40024 il ot EoR Se=n Stock 10125 10024 40024 i To¥ 23| Comsensu
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SET T 1195.77 +1.28 LN == of s
On 16-May 0 1198.68 H 1204.33 L 1190.21 Prev 1194.49
SET Index 96) Actions + 97) Export » 98) Settings

Stock Exchange of Thailand SET Index Compare Periods et FRC (THB) B
D Key Stats ) Fundamentals 3 Custom 49 Shared
VIR e B -1 88 12 Balance Sheet 13 Cash Flow

2023 Q2 2023 Q3 2023 Q4 2024 Q1 2024 Q2 2024 Q3 2024 (4 2025 Q1 2025 Q2 Est 2025 Q3 Est
3 Months Ending 06/30/2023 09/29/2023 12/29/2023 03/29/2024 06/28/2024 09/30/2024 12/31/2024 03/31/2025 06/30/2025 09/30/2025
Income & Expenses per Share

355.15 : 356.55 379.29 360.70 9 8.42 . 350.29 351.56
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SET Index Target for 2024 SET TARGET SET INDEX
7-Mar-25 Worst Base Best 1194
-0.75SD -0.5SD --0.25 SD
Net Profit Growth EPS 15.39 16.05 16.70 Forward P/E
Year 2020 41.8
(Exclude THAI) 54.9
Year 2021 1,016,531 89.2 13.39
Year 2022 1,001,815 84.0 14.21
Year 2023 75.8 15.76
Year 2024
Base 72.8 16.4
SET Target for Year 2024 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares
Year 2025
Best 1,100,417 88.3
Base 1,082,407 86.9 1394 13.7
Worst 75.9
SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 16.0 (-0.50SD) ; Share = 12,461 Mil. Shares
Year 2026 1,108,419 88.9 1485 13.4

SET Profit for Year 2026 : Estimate Net Profit Growth = 3.8% (Prev=8.7%) (Bloomberg Survey ;21 Feb 25) ; P/E=17.3x (Avg.P/E)

Remark : Year 2021-2026 Exclude "THAI", STARK

Shares

10,840

11,400

11,920

12,264

12,367

12,461

12,461

Share Dilute

4.8%

5.2%

4.6%

2.9%

0.8%

0.8%

0.0%



WaNISANUUIIURUSUIAIS (ADIaVISV) DAOL SEC

Net Income NetIncome Netlncome NetIlncome Netlncome Netlncome Netlncome NetlIncome Lastest Period BEst Net
Income
(Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) (Quarter) 18-May-25
2Q-23 3Q-23 40Q-23 1Q-24 2Q-24 3Q-24 4Q-24 1Q-25 2Q-25(f) am aa
Last Actual Estimate next Q Forecast Period QoQ YoY
BBL 11,294 11,350 8,863 10,524 11,807 12,476 10,404 12,618 2025:Q1 11,492 06/25 Q2 -9% -3%
KBANK 10,994 11,282 9,388 13,644 12,653 11,965 10,494 13,791 2025:Q1 12,316 06/25 Q2 -11% -3%
KTB 10,156 10,282 6,111 11,676 11,195 11,107 10,475 11,714 2025:Q1 11,019 06/25 Q2 -6% 2%
BAY 8,425 8,096 7,732 7,543 8,209 7,672 6,276 7,533 2025:Q1 -- 06/25 Q2 - -
SCB 11,868 9,663 10,995 11,281 10,014 10,941 11,707 12,502 2025:Q1 10,802 06/25 Q2 -14% 8%
TTB 4,566 4,735 4,867 5,374 5,355 5,230 5,112 5,096 2025:Q1 4,400 06/25 Q2 -14% -18%
TISCO 1,854 1,874 1,780 1,733 1,753 1,713 1,702 1,643 2025:Q1 1,549 06/25 Q2 -6% -12%
KKP 1,408 1,281 670 1,506 769 1,305 1,451 1,062 2025:Q1 8,503 06/25 Q2 701% 1006%
CIMBT 539 367 -131 626 668 596 962 838 2025:Q1 -- 06/25 Q2 - -
LHFG 532 543 352 399 491 580 577 696 2025:Q1 -- 06/25 Q2 - --
52,141 50,467 42,673 55,738 53,546 54,738 51,345 58,426 60,081 : wwedidienamsnl
58,426 :gas TIAaWAFIIY 12% : yoy
3% : QoQ

(---------------------------~

I 59,473 50,626 64,306 62,915 63,586 59,159 67,493 :Actual I

I 5% :YoY I

\ 14% : QoQ I

---------------------------'

: @ 02351 1800 @ www.daol.co.th @ daol.th @ daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED




WaNISATNUUIIUAUSUIAIS (AD1aVISV) DAOL SEC

As of 31 Mar 25 ///1Q-2025

Ticker Provision for Provision for Non-Performing Net Ln LF Reserve for Loan Total Loans LF NI / Profit:Q NI / Profit:Q-1 ARD Ref Net Provision /
Loan Losses:Q Loan Losses:Q- Loans LF Loss (LF) Interest NPLs
1 Margin %
KBANK TB Equity 9,818,185,728 12,242,131,968 91,240,996,864  2,315,228,545,024  135,655,997,440 2,450,884,657,152  13,791,451,136 10,494,055,424 3.64 1.49
SCB TB Equity 9,569,787,904 9,799,103,488 98,520,997,888  2,302,654,545,920  148,444,004,352  2,451,098,566,656  12,502,094,848 11,706,707,968 3.85 1.51
BBL TB Equity 9,067,421,696 7,633,912,832 97,792,999,424  2,448,670,064,640  293,694,996,480 2,742,364,930,048 12,617,784,320  10,404,313,088 3.06 3.00
KTB TB Equity 8,223,208,960 6,724,826,112 95,017,000,960 2,513,205,723,136 150,447,996,928  2,663,653,834,752  11,713,697,792 10,474,748,928 3.29 1.58
BAY TB Equity 7,483,826,176 8,157,601,792 73,851,002,880 1,818,860,584,960 - 1,818,860,584,960 7,533,483,008 6,276,007,936 4.28
TTB TB Equity 4,580,036,096 4,689,999,872 39,529,000,960 1,160,039,890,944 59,126,001,664  1,219,165,814,784 5,096,012,800 5,111,996,928 3.26 1.50
KKP TB Equity 1,103,590,016 914,025,024 16,318,999,552 349,730,963,456 20,607,496,192 362,758,995,968 1,061,619,008 1,451,310,976 1.26
CREDIT TB Equity 944,275,968 618,838,976 159,731,367,936 10,739,000,320 170,470,359,040 903,038,016 1,192,440,960 8.60
CIMBT TB Equity 828,539,008 829,817,152 6,672,999,936 244,081,115,136 9,031,000,064 251,320,385,536 838,134,016 961,882,496 1.35
TCAP TB Equity 536,159,008 397,497,984 59,256,623,104 1,709,616,000 1,337,513,984
TISCO TB Equity 385,728,000 337,084,000 5,591,490,048 222,589,861,888 8,600,479,744 231,190,331,392 1,643,378,048 1,701,804,032 4.85 1.54
LHFG TB Equity 192,232,000 179,748,992 6,764,000,256 244,800,520,192 578,977,202,176 695,836,992 576,569,984
Total 52,732,990,560 52,524,588,192 531,299,488,768 13,838,849,806,336  836,346,973,184 14,940,745,662,464  70,106,145,984  61,689,352,704 3.63 1.57

NPL =

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

3.84%

157%

3.56%

13.64%

@ www.daol.co.th

@ daol.th

@) daol.th



WaNISATNUUIIUAUSUIAIS (AD1aVISV) DAOL SEC

As of 31 Mar 25 ///1Q-2025

Total Loans Reserve for Losses Net Loans Net Loans Gross Provision for Provision for Provision /
on Loans Nonperforming Loan Losses Loan Losses/ Gross NPL
(Current (Current (Current Loans (NPL) Total Loan $095s NPLay/ (Accu)
Quarter) (Current Quarter) Quarter) Quarter) (Current Total Loan (Coverage
Quarter) Ratio)

Credit Cost
BBL 2,742,365 293,695 - 2,448,670 97,793 9,067 0.33% 3.6% 3.0
KBANK 2,450,885 135,656 - 2,315,229 91,241 9,818 0.40% 3.7% 1.5
KTB 2,663,654 150,448 - 2,513,206 95,017 8,223 0.31% 3.6% 1.6
BAY 1,818,861 0 1,881,793 1,818,861 73,851 7,484 0.41% 4.1% 0.0
SCB 2,451,098 148,444 - 2,302,654 98,521 9,570 0.39% 4.0% 1.5
TTB 1,219,166 59,126 - 1,160,040 39,529 4,580 0.38% 3.2% 1.5
TISCO 231,190 8,600 - 222,590 5,591 386 0.17% 2.4% 1.5
KKP 362,759 - - 349,731 16,319 1,104 0.30% 4.5% n.m.
CIMBT - - - 244,081 - 829 n.m.
LHFG - - - 244,801 - 192 n.m.
13,939,977 795,969 1,881,793 13,619,862 517,862 51,253 0.37% 3.7% 1.5

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED L) 02351 @ www.daol.coth  (F) daolth @) daol.th
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HK CATL te3aitdnaatnviuadadnawiit gy s sinuannanIg: DAOL SEC

o CATL wwammemassaﬂum“’l,ww]aumu 1 2a91an e3auBY e CATL (Contemporary Amperex
euaznwu‘lummwaﬂmwﬂaaanmuaamsu NAITEANNU LAY

$4.6 Wua1u dafludia IPO naiidaauasianlull 2025 Technology CEO., Ltd')v Mjﬂ']’a"i?dﬂll
e WinN NFENTNANTUUAUSTFY Tuiiudisin uasan1padLnsa NUNTU msmmmmnuz{aoﬁna
nmmu"l,muﬁmmsamsﬂ $INIU WEANUEDINTHUTIAIFIAU (Secondary Listing) 16&1133 628
savinmnedady 15% : YAATIN $4.6 Wuau dedacilu

o UFENIIULLIARIALUALAAT EV 517 38% uwasiignaAiuiin IPO ﬁiuajﬁamao'iaﬂiu’ﬂﬁ
sepulan wu Tesla, Volkswagen, Ford uay Mercedes-Benz

o JustannusiulugiazninliumagsAalugisl Tamanwe 4 Muamauamﬂmswm HK$263 i
Ts9nulutaasuiinazdenia iiatdasn Uit uaziIgaa1nnidl L]Ju[,w(;nuamamm 2921739571
A1'lsunnnInxu

) ANUUA LARZAAIALNLAUIANTITLRU
o CATL wnase'lagnag Q1/2025 16 33% uiitndeynidann

A5 LATUWIINAAUNTLITRY WiaNLtAuMlnLEUaunaviulae °}_|V’1£|aﬂ 1§ /3,/ tlavanndaAdl
FINFANTUNITLIUTUR NS MadNILANAUFZINNAN

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED () 023511800 @) www.daolcoth  (F) daolth @) daol.th



CONTEMPORARY AMPEREX TECHN-A

300750 CH Equity

' b-200M
Wl [,
" Jun

2025

M Volume 106.870M
m ‘h|||||li||||A|\||ii|m’.lnmiﬂmln'.".....ﬁﬂimmiﬂH,lln}I”m

eC

CH Equity (Contemporary Amperex Technology Co Ltd) Weekly 01JAN2017-31DEC2025 Copyright@ 2025 Bloomberg Finance L.P
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& SABIC 21194 ia5auanssAIAIAdinaatniu DAOL SEC

o 1ENInHTnaia uLtaluasaiafarsyiiea SABIC ag
seININATUangsAAAL (12w National Industrial
Gases Co.) aanunaaneidau IPO Tuaaianiu aaluil
1

.« e'lsuasusEndaluaia agi 1.6 Wuausena
(427 aqumaaans) 1ull 2024 1aa SABIC daviu 74%

. agfiidsnanaiiadsuduiidin NIy 12y
Lazard, HSBC, JPMorgan wag Morgan Stanley

° Lm”ﬁ’o“l,aiﬁmsﬁmﬁu’tafuaﬂmﬁﬂ ustiusgrunilvua
Ll USUTASIRSI9R9ANT navuanusatilag 2 las
1A wagmAvuanay 10% Tuild

« aa1a IPO 211a4 foaasautsd: In1sszaunusiu $1.3
Wuau warlulld Tee IPO s1geating Flynas was
United Carton Industries la5unisnaususaunain

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED

MARN IPO Vous19Y SuSOUIISY:

- U 2025 Un1ss=aunuluinas $1.3 wuanu

« IPO andnveu Flynas (@1gnisoulad
Aoar) lla: Specialized Medical Co. QN
0IKUNDEIISONISO

 |PO vou United Carton Industries Co.
[A5UAMEBORY $20 Wudu

(0023511800 @ www.deolcoth () deolth @) daolth
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Portfolio Performance DAOLSEC

DAOL Portfolio Accumulated Return

20-May-25
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Portfolio Performance DAOLSEC

20/5/2025 0:00 Market Price

DAOL Portfolio SECTOR %Hold Cost Vol Cost Value  CLOSE Market Value Gain/Loss  %Gain/Loss
TRUE ICT 10% 12.50 7,533 94,158 12.30 92,651.45 (1,506.53)| -1.60%
RCL TRANS 10% 26.25 3,587 94,158 27.25 97,744.95 3,586.97 3.81%
KBANK BANK 10% 164.00 561 92,033 167.50 93,997.47 1,964.13 2.13%
TIDLOR FIN 10% 15.50 5,938 92,033 15.40 91,439.58 (593.76)| -0.65%
SET 1189.14
Total 40% 372,383 375,833 3,451
CASH 60% 548,141
Total Portfolio 923,975 -7.60%




nagnsavnulne DAOL
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wasmru DAOL
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DAOLSEC

" KU size [nry SumannRNMINAU BBL,
GULF, BDMS, SCB

" funsiAaduIuIn unautelunisniduno:
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potential portfolio of 5 stocks from different sectors that meet your criteria: DAOL S E C

1. ITC (Food & Beverage): High dividend yield (9.43%) and good net profit growth.

2. IVL (Chemicals): Good dividend yield (3.55%) and excellent net profit growth.

3. ADVANC (Telecommunications): Good dividend yield (3.67%) and good net profit
growth.

4. LH (Property Development): High dividend yield (7.77%) and good net profit growth.
5. KBANK (Banking): Good dividend yield (7.34%) and good net profit growth.

This portfolio consists of 5 stocks from different sectors with a dividend yield of 3.0% or

higher and positive net profit growth potential based on the provided forecast.
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DAOLSEC
TECHNICAL VIEW

21 May 2025 # 092

SET : 1N2YA2WULIU

S50M25

Huoltiv : INSIAIWUWIU

ludaniu: : Trading 770-783
aniu: Long: fio Kndiu 783
aniu: Short : Un vandiu 783

1u9su

770, 766, 760 i

HIu9AIU

777,783, 787

Analyst: Phannapa Kemasurat (Reg. no. 060110)
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DAOLSEC
$i CASH BALANCE

21 May 2025
KaNNSWENAINO9:5in Cash Balance MUINCUZINTS rannSweNoglulnys Cash Balance s:HoNaUMH
AuonulnelEvoyadun 16-20 w.A. 68 (Trading Alerts)
yarssovs  1-Week Tumover
(@) (%} =%
“0va 21 w.A. 68- 10 0.9. 68
MAI - = = =
nannSweanian Cash Balance
ALK
Innurin1SAUON Cash Balance *§:AU 1 : IRSoABNNSNIRUAR 100% fioudo (Jryd Cash Balance)
1 .P/E>401M + AUAUONDIRLBOVIE
2. UsunrunisBovie SET > 500 au.AUn // MAI > 400 au./AUmA *$:AU 2 - Ifdofounisonuiiuan 100% riouBa (Tryd Cash Balance)
3.1 Week-Tumnover > 40% + AUANLDMUOIRLZEOV + Fu Net Setdement
-~ 524U 3 : IMSafonisoaiuan 100% riouBe (Jrud Cash Balance)
+ RUALDNUDIRLTOE + AL Net Settlement + AUBOVIEIEAST 1 SUrns

Disclaimer:undins1: nauuuammvulmuusunhannswu ale (Us:zinAlng) 911a (Urasu) Ddnnus: aamwau'nauaua iwenwsundins1:Hirdiduveyaus:naunisanaulavetn
aununall InsdaninuuuW uguvesvoyanldilniuesioansisnsudubaniols ua.ﬁlﬂummmmrguaunsazswﬂnvansav'lunannswaumamain fudiu USBNKANNSWE IARTIoARN
1A UKIBU) 9= Iusuunuaumanowmaumulm AiRAvULINNIsTEUN3IAs1:KadutnINAStIa:NwSau la:velRlinainulinawiWersnunegsaunaunaunsanauloainu

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED (%) 02351 1800 &5) Www.daol.co'th



DAOLSEC

DAOL Daily Summary (21 May 25)
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DAOL SEC

msm| RESULTS CALENDAR e
. DAOL SEC

¥
i
o

(As of 9 May 2025)

CPAXT, DOHOME, GGC, AWC, BANPU, BEC, CBG,

SEAFCO, SPRC, THANI, GPSC, GULF, IRPC, LPN, CKP, IVL, MOSHI, NER,
HOLIDAY ADVANC, CPN
THCOM MAJOR, OR, QH, SAV, PLUS. SAT, SUN, TACC,

SHR, WORK TOP, TRUE, TU, TVO

AAl, BA, BCP, CCET, CENTEL, AAV, AOT, AP, AURA,

CPALL, GFPT, HANA, JPARK, BBIK, BDMS, BEM,
KCE, KLINIQ, MENA, MINT, = BGRIM, CHG, CPF, CRC, BJC, CK, OKJ, ORI,
HOLIDAY MASTER, NEO, ONEE, PRM, ERW, GUNKUL, JMT, LH, PLANB, PRS, SAWAD,
PSH, PTG, PTTGC, SAPPE, MAGURO, MEGA, OSP, SISB, SJWD

SPALI, SSP, STA, STGT, PTT, RATCH, SC, SFLEX,
TASCO, TCAP, THG, TTW  SIRI, SNNP, STECON, TKN

EPG BTS

Q) 02351 1800 @D www.daol.co.th (F) @B daol.th

DAOL SECURITIES (THAILAND) PUBLIC COMPANY LIMITED
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Fund Flow
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Net Position (Equity) 6 na1nKUIOIBY DAOL SEC

Daily Net Flow ; Mil.USD
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B Sum of Foreign Net Position ; USD ; India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia

Remark : A91av Net position voyunavnumwds:inA u 6 natnAuioide Us:naundu India-S.Korea-Taiwan-Veitnam-Philippines-Indonesia
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Net Position (Equity) 6 na1nruIoIBY DAOL SEC

Foreign Net Position in Asia Stock Market 21-May-25
—_—————

Last Update YoY Lvl
China 31-Mar-25 : : 4,272 8,606 8,606 19,065
India 19-May-25 110 i 110 i 3,163 4,434 -9,103 -6,776 22,714
Indonesia 20-May-25 -25 : -2 i 113 -1,120 -2,949 -1,792 -227
Japan 09-May-25 i 3,020 : 3,020 29,498 -7,848 -42,435 -85,049
Malaysia 20-May-25 -19 : -19 i 550 133 -2,109 -3,070 -3,125
Philippines 20-May-25 -16 i -20 : 19 -35 -244 -371 286
South Korea 20-May-25 -43 i -151 i 754 -6,202 11,511 -24,260 -41,813
Sri Lanka 20-May-25 1 1 -1 2 -34 -41 -24
Taiwan 20-May-25 189 i -312 i 7,057 6,887 -11,402 -35,071 -38,504
Thailand 20-May-25 26 : 21 : -122 -554 -1,726 -3,949 976
Vietnam 20-May-25 -20 :\ -39 '= 122 -390 -1,394 -3,238 -2,134

M rrrTrTTd

Bloomberg



Foreign Net Position in Thai

Foeign Net Position in Thai Equity (Million THB)
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DAOLSEC

Net Position Accumulate monthly 21-May-25
Foreign Net Local Institutional Foreign Net
Foreign -net
Year Position - Net position Position
(SET50 Futures)
(Equity) (Equity) (Bond)

2021 -48 ,577 -77,336 211,222 27,284
2022 202,695 -152,754 214,094 78,351
2023 -192,490 91,301 39,367 -196,826
2024 -147,940 50,374 -33,725 16,661
Sep '24 29,178 -1,717 4,661 -98,738
Oct'24 -28,166 34,019 -34,241 24,325
Nov '24 -13,736 3,758 -29,239 -54,830
Dec '24 -10,468 8,744 13,439 -136
Jan '25 -11,334 -1,178 -14,427 -59,419
Feb '25 -6,667 -6,574 8,371 71,456
Mar'25 -21,866 2,596 25,088 41,708
Apr'25 -14,724 -4,866 62,003 4,620
May '25 -4,108 2,888 -27,953 -1,685
2025 -39,867 -5,156 19,032 53,745

Unit : MiIIioanaht



Net Buy/Sell Unadnumniaus:inA

Bloomberg

AunyarAnasiionsadvoslinainurtUs:InAIWLan UanNgn

20-May-25 : (USsuingudunou) sousoulne DAOL Strategy
o

AURD % Msfioguiiu Il AUND % Msfioanay :

. yaAuadnu * : . yaAiuasnu 1

e Wu/an Guun) I e Wu/an (a"'lumn)l
KBANK 0.20% 783 I ADVANC -0.08% -7083 I
CPN 0.10% 219 I GULF -0.03% —217'
BBL 0.05% 141 I k8 -0.06% -187]
DELTA 0.01% 136 I CPALL -0.04% —183'
PTTEP 0.03% 119 : SAWAD -0.31% -106 I
PTT 0.01% 88 I TFG -0.28% -85 I
SCC 0.03% 59 I KTC -0.04% -42 I
AOT 0.01% 50 I MINT -0.02% -28 I
BDMS 0.01% 37 I BCH -0.07% -26 I
WHA 0.06% 29 : IVL -0.02% —22'I

h.....“...—'—

HU"BINR : YaAIUAINURITL/an AusrueNduouuRiVasunlas IneldstniUnanan ieilseuifisu (WlsyaAnanaseses)

source : Bloomberg, SETSMART , SET
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Net Buy/Sell UunaJnuAIIUS:INA DAOLSEC

WEEK MONTHtoDATE

KunyanA1nisiiopsovvovlnadnuatus:INAIWY/an uINhgn KunyanA1n1siionsodvodlnainusAus:INFAIWWan uanhgn
20-May-25 : (USsuingunudaunirnou) sousaulng DAOL Strategy 20-May-25  : (USsuingunudugamevedinounau) sousoulne DAOL Strategy
AUND % nnsfiogavu I Aunid % mstioanay : AUND % Msfioguiiu I Aunid % nsfioanav :
: 20-May—25| — : — I
WA yaAIguaInu * - yaruasnu | /A .L‘J,ammleaar]u* T/ lLJaﬂ’“‘leJa‘Jr]U*l
Wu/an Guuin) : Wu/an Guuin) )1 IW/an @uuin) : Iwu/an (a"UU"”)I
KBANK 0.03% 900 | AOT 0149 o7 | SCB 0.29% 1,186 ! ADVANC -0.61% 5,357
CPN 0.10% 219§ ADVANC -0.06% s27 | CFF 0.36% 776 I KBANK ~0.35% 1,369
BBL 0.04% M3 GULF -0.04% 200 | BBt 0-19% 535 I GULF ~0.12% 869
KTC 0.10% 105 | CPALL -0.05% 208 | WHA 1.00% 481 i VL ~0.54% -606
oTT 0.01% s | KT8 0.07% oo | AMATA 2.08% 355 i DELTA -0.04% -544 |
PTTEP 0.02% 79 J BDOMs -0.05% e | CPN 0-15% 328 | ONEE ~8.96% 447 |
PRG 1.31% 7 | CcRe -0.12% as 1 V@ 0-62% e "R ~5.59% 444 ||
CPF 0.03% 65 || SAWAD -0.31% 105 I BTS 0:31% S T “2.45% 533 ]
SCC 0.03% so | BEM 041% o I FeD 21.32% 224 I PTTGC -0.39% -331 ||
PLANB 0.27% s9 | Tra -0.28% -85 : MAJOR 2.78% 199 T ~0.69% 276 :
HUNEING : YaAlUaINUAINL/an ﬁﬁuommndﬂuoruﬁuﬁ'|U§Uunu\a‘ummmm KUNEIKG : YaAITuaINURITL/an muorumnmuorununldauuumm

source : Bloomberg, SETSMART , SET source : Bloomberg, SETSMART , SET

Bloomberg
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AunUnadnusnaUs:INABe-vie duadnsd 2021 10ufuun  DAOL SEC

Net Change
18 Jan 21 - Present 04-May-25
Net Buy Net Sell .
BDMS 29,910 CPALL  (32,664)
BH 24,062 AOT  (31,249) . | 5 L
ADVANC 23,924 AWC  (23,285) Unasnuaus:inAlnngogivisonulng
SCB 17,264 PTT  (22,687) usnsgiul 2021 Anudieido 10uyan
VGI 12,743 CPN  (12,570) —_ I
TC 7 652 BSRC  (12.160) rlunadr]urjauu V139 nSOVIY
KBANK 6,174 TTB  (10,134) AUIRIoATUU U1unudIvuu
KTB 5,502 BBL (9,732)
MINT 2,472 TISCO  (9,093)
HUMAN 2,073 BTS (9,081) )
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DAOLSEC

T
,‘:{'b & S s%“fg) & s\dﬁ 9‘?"‘& x» xéﬁ x\\éﬂ? ,“ﬁ? & &P yf s%"q? i x\"y 965"“ r xé“rfj xﬂ\’*“;ﬁj ,vﬂ‘:ﬁ 04-May-25
S - S A T M U U - S S S A A A
/\ 27-Jan-23 - 02-May-25 826 days
e ' ' ' ' ' ' ' ' ' ' ' Buy ' ' Sell
ADVANC 20,857 CPALL (38,603)
BDMS 15,203 PTTEP (25,775)
VaI 14,910 AWC (22,462)
SCB 7,193 AOT (20,417)
KBANK 4,706 TISCO (15,414)
BH 4,210 BSRC (12,411)
SAWAD 3,179 CPN (11,802)
KTB 3,023 BTS (9,629)
MINT 2,780 PTT (5,297)
2,741 HMPRO (5,180)



AUNUNasNuAIUS:INABO-V1Y DAOL SEC

27-Jan-23 -1 02-May-25 826 days

Buy
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ADVANC 20,857 i CPALL  (38,603)
BDMS 15203 ! PTTEP  (25,775)
VGI 14910 1 AWC (22,462)
SCB 7,193 L AOT (20,417)
KBANK 4,706 | TISCO  (15,414)
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BH 4,210 BSRC  (12,411)
SAWAD 3,179 CPN (11,802)
KTB 3,023 BTS (9,629)
MINT 2,780 PTT (5,297)
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Dicend . Dividend Stocks
Stocks B
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MISIKUNU Dividend Yield gv

DAOLSEC

High Dividend Yield Stock (Rus91# Dividend u1nNndn 1 X30)

Stock

SCB
KBANK
SCCC
BBL
PTTEP
TISCO
EGCO
AEONTS
KKP
TCAP
PTT
TOP
RATCH
TVO
MEGA
KLINIQ

119.00
164.50
151.50
142.00
101.50
98.00
109.00
103.50
46.25
49.00
31.25
27.25
27.50
22.90
29.50
28.00

Last price Last DPS
Bt/sh

8.44
2.50
7.00
6.50
5.13
5.75
3.25
2.95
2.75
2.05
1.30
0.70
0.80
0.93
0.80
0.75

Est DPS
Bt/sh

10.541
10.53)
10.291
8A5:
8.26
7671
6.50|
5671
3771
3.37]
1961
137:
1.631
1611
1.61]
1.581

25(f) div yield

%
8.86
6.40
6.79
5.95
7.90
7.82
5.96
5.47
8.15
6.88
6.26
6.86
5.93
7.03
5.46
5.64

Frequency

(times)

Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl
Semi-Anl

5 days avg volume

Bt mn

1,481.35
2,945.21
10.17
1,129.07
1,827.93
458.60
76.03
23.46
348.86
85.71
1,040.95
496.32
57.99
12.38
38.43
20.19

Stock

SAPPE
CPN
KTB
NETBAY
TASCO
MASTER
cowm7
STA
AP
PIN
KCG
STGT
NYT
BAM
ILINK
ROJNA

33.75
51.00
22.40
20.40
15.70
18.50
21.10
14.00
6.85
5.85
8.55
7.20
3.04
5.95
5.20
5.05

Last price Last DPS
Bt/sh

2.25
2.10
1.55
1.18
0.90
0.80
0.86
1.00
0.60
0.76
0.41
0.50
0.42
0.35
0.42
0.50

e o o o

High Dividend Yield Stock (Fuivraduwa 1 ASu/U)

Est. DPS
Bt/sh

242:
213
150 |
1.06 I
1.02
0.90 |
0.89 1
0871
059:
0.55 1
0.46 1
0.43
0.40 |
0.36 I
0321

25(f) div yield

%
7171
418
6.69]
5.171
6.501
484
4231
6.20 |
8.61)
9.40 |
5.38
5.07!
13.16 |
5.8 1

6.151
1

0.24 tom s o o s ol G5t

Frequency

(times)

Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual
Annual

5 days avg volume

Bt mn

38.6
377.2
1,766.0

18.0
67.3
35.5
163.3
74.94
172.66
43.81
6.91
31.07
20.15
109.91

6.77

29.24

High Dividend : Property Fund & REIT

Stock

AIMCG
TTLPF
SRIPANWA
MJLF
POPF
TIF1
BWORK
SPRIME
KTBSTMR
WHAIR
CTARAF
3BBIF
GVREIT
HPF
ALLY
LHHOTEL

1.95
12.10
5.15
3.98
5.80
6.75
4.64
3.90
5.70
4.62
4.56
6.00
6.90
4.66

4.70
12.10

0.05
0.50
0.22
0.20
0.17
0.13
0.17
0.10
0.18
0.06
0.13
0.16
0.21
0.13

0.13
0.39

Last price Last DPS Est. DPS

0.00
2.13
0.50
0.56
0.00
0.55
0.23
0.52
0.00
0.63
0.53
0.69
0.78
0.53

0.00
1.22

ey ———
div yield last

year

(%)

Frequency

(times)

Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter
Quarter

Irreg
Quarter
Quarter
Quarter

Quarter
Quarter

5-day avg volume

Bt mn
0.76
0.27
0.64
0.40

12-May-25

Type

#N/A
Leasehold
Freehold
Leasehold

2.02 Free&Leaseho

0.11
1.74
0.34
0.65
4.88
0.81
64.88
2.51

Freehold
#N/A
Leasehold
#N/A

#N/A
Leasehold
#N/A
Leasehold

0.17 Free&Leaseho

0.51

#N/A

12.72 Free&Leaseho

(update dUnHa:zHTIASY)

w

/~ b
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DAOLSEC

usSunlunarnrulng yNUdURaUIDYIINDITDY

CAGR (2011-22)=3.1%

uaenve : liuiizaaaind 2011 fugiulunisAruio $83,239

511,875
486,340

453,464
423,839428,037

327,466
229,149
214,718 ’ '
196,651 ‘
169,004 191,743 [
119 821 :
87,404

600,044

581,706

540,647
505,808 |

565,915

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

nuEIne) : Iunivanaal 2011 10ugulunisAuon

" joya ru s.n.2021 IuUuwanyelud 2023 A9 5.6 lduau. (Rvoyaanauns:idaudn)
= gquanst 2012 10usiuun NNUSBNSoUNU DnMsTeRuduwalvuiulusnsiods 3.1% sl

D:\Google Drive\KTB Sec\Special Report\nnruduwanivawosn gunudy  25JAN2023\ns W 1Iuduwavad SET founay 27JULY2024.xlsx

Strategy Research



WaNSs:=NUVaINISanNadvaIsIAIRUIIN “XD” nonsud DAOL SEC

Impact to SET Index (Points) 15-May-25
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DAOLSEC

Market Indicators



Calendar (Week)

DAOLSEC

Date Country Event Period Surv(M) Prior
19-May CH Retail Sales YoY Apr 5.9% 5.9%
TH GDP YoY 1Q 3.2%
EC CPIYoY Apr F 2.2% 2.2%
20-May CH 1-Year Loan Prime Rate May-25 3.0% 3.1%
EC Consumer Confidence May P 15.57 16.70
21-May JN Exports YoY Apr 2.7% 3.9%
TH Customs Exports YoY Apr 10.5% 17.8%
22-May TH Car Sales Apr -- 55,798
us Initial Jobless Claims May-25 -- 229k
us Existing Home Sales MoM Apr 2.97% -5.90%
23-May uUS New Home Sales MoM Apr -3.8% 7.4%
uUS Building Permits MoM Apr F -- --
26-May TH Mfg Production Index ISIC NSA YoY Apr -- -0.7%
27-May EC Consumer Confidence May F -- --
28-May uS FOMC Meeting Minutes May-25 -- --
29-May us GDP Annualized QoQ 10S -- -0.3%
us Initial Jobless Claims May-25 -- --
USs Pending Home Sales MoM Apr -- 6.1%
30-May TH BoT : Thai's Economic Monthly Report Apr
USs Advance Goods Trade Balance Apr -- -$162.0b
usS PCE Price Index MoM Apr 0.1% 0.0%
us PCE Price Index YoY Apr -- 2.3%
us Core PCE Price Index MoM Apr 0.2% -
us Core PCE Price Index YoY Apr 2.54% 2.60%
US U. of Mich. Sentiment May F -- --
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GDP vouUs:InAlu Asean
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Thailand

31 34 4.1 42

2014

62 6.1 69 67 63 6.1

2016 2018 2020 2022 2024

e GDP

Philippine

55 56 6.0
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e GDP
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Bloomberg Commodity Index

Bloomberg Commodity Index & Dollar Index
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Brent Crude & Gold Price
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Shipping Index and Stock Performance 20-May-25
BALTIC DRY Change BLOOMBERG DRY Change TOPIX MARITIME Change Container Ship Change Stock Price
INDEX SHIPS INDEX TRAN INDX Time Charter TTA Change PSL Change RCL Change
(BDIY Index ) (BDSX Index) (TPMART Index) Assessment Index
(ConTex)

20-May-25 1,347.00 0.0% 1,347.00 0.0% 1,806.99 -0.5% 1,466.00 0.3% 4.20 -0.9% 6.40 -0.8% 27.25 0.9%
19-May-25 1,347.00 -3.0% 1,347.00 -3.0% 1,816.80 -2.8% 1,462.00 0.0% 4.24 1.0% 6.45 4.0% 27.00 1.9%
16-May-25 1,388.00 6.4% 1,388.00 6.4% 1,869.64 1.5% 1,462.00 0.0% 4.20 0.5% 6.20 3.3% 26.50 2.9%
15-May-25 1,305.00 3.0% 1,305.00 3.0% 1,841.36 2.4% 1,462.00 -0.1% 4.18 -2.3% 6.00 -3.2% 25.75 -1.9%
14-May-25 1,267.00 -1.0% 1,267.00 -1.0% 1,798.88 -1.0% 1,463.00 0.0% 4.28 5.4% 6.20 2.5% 26.25 4.0%
13-May-25 1,280.00 -1.5% 1,280.00 -1.5% 1,816.28 7.1% 1,463.00 -0.1% 4.06 2.5% 6.05 7.1% 25.25 2.6%
9-May-25 1,299.00 -1.3% 1,299.00 -1.3% 1,696.61 -0.4% 1,465.00 0.0% 3.96 1.0% 5.65 1.8% 24.60 9.3%
8-May-25 1,316.00 -4.2% 1,316.00 -4.2% 1,703.55 1.8% 1,465.00 -0.5% 3.92 -3.0% 5.55 -5.9% 22.50 -0.9%
7-May-25 1,374.00 -2.3% 1,374.00 -2.3% 1,673.59 0.6% 1,473.00 0.0% 4.04 2.5% 5.90 4.4% 22.70 1.3%
6-May-25 1,406.00 -1.1% 1,406.00 -1.1% 1,663.07 0.0% 1,473.00 -0.9% 3.94 -2.5% 5.65 -3.4% 22.40 -2.2%
2-May-25 1,421.00 1,421.00 1,663.07 1,486.00 4.04 5.85 22.90

Remark : TTA and PSL are member of Bloomberg Dry Ships Index

BLOOMBERG DRY SHIP INDEX TOPIX MARITIME TRAN INDEX (TPMART Index) Container Ship Index (Con Tex)
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Fed Fund Rate (Policy Rate)

Federal Funds Rate & Thai Rate
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US’s GDP & Stock Market DAOLSEC

US Real GDP and S&P-500
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QE : Fed & ECB

FED :; Million USD
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Fed & ECB : Assets Purchase (QE Program)
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n1siJasunladved Market Cap. natarulan Guaaist 2017 - Ja9Uu

World Market Cap. (Trillion USD) Growth

140 25% 12 128 30-5.A.-16 66,383,155
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3 80 70 \ g 31-5.A.-19 86,990,167 25%
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P/E patnrudnnye

Market P/E (current & Forward) ST, 18-May-25
P/ERatios  P/ERatios  P/ERatio
Index Name country Index Trailing 12M = Forw ard ('25) « Forward ('26) D|V|de_nd _ Curr(_ent LAST_UPDATE EPS
. . Yield Earnings Yield (current year)
Current 12M* 2568(f) = 2569(f)
FTSE Bursa Malaysia KLCI MA 1,571.75 14.58 E 14.06 E 13.16 4.22 6.86 16-May-25 111.8 yuadn
PSE - PHILIPPINE SE IDX PH 6,465.53 11.27 & 10.36 1 9.48 3.19 8.88 16-May-25 624.3 dudud
Straits Times Index STI Sl 3,897.87 12.38 = 12.21 . 11.77 5.14 8.08 16-May-25 319.8 &idflus
KOSPI INDEX SK 2,626.87 11.92 E 9.38 = 8.39 16-May-25 280.2 ipwdld
.. TAWANTAEXNDEX  TA 2184369 1750 % 16423 1409| 26l 571  16May-25 13543 L
| STOCK EXCH OF THAIINDEX | TH 1 110677 " "1302 i 1800 1 12 418 709 a6 May-25 T 003y (SET)
THAISETSONDEX T UTH 77920 15281 1481 : 182 3.74 655 16-May-25 544 i, (SET50)
SENSEX IN 82,330.59 23.30 ? 2221 = 19.31 1.24 4.29 16-May-25 3,729.8 5w
JAKARTA COMPOSITE INDEX ID 7,106.53 16.09 = 11.77 E 10.56 411 6.22 16-May-25 603.7 fulailds
HO CHI MINH STOCK INDEX VN 1,301.39 12.97 § 10.70 = 8.78 1.79 7.71 16-May-25 121.7 AHsauw
SHANGHAI SE A SHARE INDX CH 3,529.24 13.97 . 12.98 ; 11.76 2.90 7.16 16-May-25 271.8 3u (A-Shares)
SHANGHA| SE COMPOSITE CH 3,367.46 13.98 E 12.98 = 11.76 2.90 7.15 16-May-25 259.3 3u (Composite)
HANG SENG INDEX HK 23,345.05 1181 = 10.55 E 9.75 3.54 8.47 16-May-25 2,215.7 saing
DOW JONES INDUS. AVG uS 42,654.74 23.66 21.10 = 18.62 1.68 4.23 17-May-25 2,022.9 w3y (Dow Jones)
S&P 500 INDEX uS 5,958.38 25.49 . 22.78 § 20.13 1.29 3.92 17-May-25 264.6 w33y (S&P-500)
NASDAQ COMPOSITE usS 19,211.10 35.89 E 28.83 . 24.77 0.70 2.79 17-May-25 665.8 i3y (Nasdaq)
CAC 40 INDEX FR 7,886.69 16.47 = 15.45 E 14.00 3.09 6.07 16-May-25 510.3 s
DAX INDEX GE 23,767.43 39.01 ; 16.58 = 14.68 2.45 2.56 17-May-25 1,431.5 s
NIKKEl 225 JN 37,753.72 18.05 = 18.22 17.82 1.97 5.54 16-May-25 1,958.1 guu (Nikkei)
FTSEUROFIRST 300 INDEX EC 2,179.33 16.26 = 15.35 & 13.94 3.19 6.15 16-May-25 141.9 150 (300 w5un)
Euro Stoxx 50 Pr EC 5,427.53 16.24 = 15.59 = 14.34 2.96 6.16  16-May-25 348.2 5y (50 wisn)
STXE 600 (EUR) Pr EC 549.26 16.48 & 15.19 E 13.66 3.22 6.07 16-May-25 36.2 ylsd (600 v31n)
MSClI WORLD MULT 3,863.29 22.45 1 20.28 *= 18.11 1.75 4.45 17-May-25 190.6 amawulan (MSCI)
" o Source : Bloomberg
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Total Return Index : wamduinuYNNisavnuiunatnkg Tunnazgouvioan

MSCI World | MSCI EM S&P-500 | SET Index NASDAQ

Total Return D* Total Return D* Total Return D* Total Return D* Total Return D* Total Return
5 day 3.5%| 73.3% 3.1%| 16.3% 3.5%| 20.3% 4.6%| 21.2% -1.8%| 716.8% 6.6%| 28.7%
1 month 9.3%| 714.0% 9.9% 12.7% 10.9%| 15.0% 9.8%| 20.8% 7.3%| 18.2% 13.7%| 26.8%
3 month -0.3%| 22.7% 51%| 234% 5.2%| 25.9% -2.9%| 31.8% -3.4%| 232% -4.4%)| 39.8%
6 month 4.8%| 17.5% 9.3%| 78.0% 9.0%| 79.9% 1.5%| 244% -14.7%| 19.0% 2.7%| 31.3%
9 month 9.0%| 175.4% 10.5%| 16.7% 12.6%| 178.6% 7.8%| 21.1% -8.7%| 17.0% 9.2%| 27.56%
12 month 121%| 14.7% 10.9%| 16.5% 13.0%| 178.1% 13.0%| 79.5% -9.2%| 15.6% 15.0%| 25.8%
Month to date 5.3%| 121% 5.6%| 13.7% 6.4%| 16.4% 6.3%| 16.5% 0.3%| 235% 9.6%| 222%
Quarter to date 6.3%| 28.2% 7.0%| 28.9% 7.2%| 322% 5.6%| 40.0% 4.7%| 27.5% 10.6%| 48.6%
Year to date 4.8%| 19.4% 10.1%| 20.2% 9.1%| 223% 1.1%| 27.1% -12.2%| 20.7% -0.8%| 346%
2U 17.8%| 125% 12.4%| 14.6% 12.6%| 16.1% 21.3%| 16.0% -8.7%| 13.7% 25.3%| 21.5%
3U 13.6%| 14.2% 8.2%| 15.5% 8.5%| 17.2% 15.5%( 78.7% -5.8%| 12.8% 18.4%|( 23.7%
47 7.6% 14.2% -0.1%| 15.9% -0.4% 17.4% 10.8%| 77.9% -3.2%| 124% 10.1%| 23.7%
5U 14.7%| 14.2% 8.1%| 716.0% 7.3%| 17.3% 17.4%| 17.8% 1.8%| 1736% 171%| 235%
10U 9.0%| 14.7% 3.7%| 16.2% 4.3%| 16.7% 12.8%| 18.5% 0.9%| 74.9% 15.3%| 222%
Remark : Total Return 5Aon3ugdngifgunuaunisnvousodnaniue 18-May-2025 Source : Bloomberg

SD* = Standard Deviation USuiUu Annualized
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SET Index Volatility (d5uiilusail = 260 1) -==\olatility (average)
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SET Index Target for 2024 SET TARGET SET INDEX
7-Mar-25 Worst Base Best 1194
-0.75SD -0.5SD --0.25 SD
Net Profit Growth EPS 15.39 16.05 16.70 Forward P/E
Year 2020 41.8
(Exclude THAI) 54.9
Year 2021 1,016,531 89.2 13.39
Year 2022 1,001,815 84.0 14.21
Year 2023 75.8 15.76
Year 2024
Base 72.8 16.4
SET Target for Year 2024 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 17.96 (+0.25SD) ; Share = 12,367 Mil. Shares
Year 2025
Best 1,100,417 88.3
Base 1,082,407 86.9 1394 13.7
Worst 75.9
SET Target for Year 2025 : Average P/E = 17.3 ;1 SD = 2.64 times ; P/E= 16.0 (-0.50SD) ; Share = 12,461 Mil. Shares
Year 2026 1,108,419 88.9 1485 13.4

SET Profit for Year 2026 : Estimate Net Profit Growth = 3.8% (Prev=8.7%) (Bloomberg Survey ;21 Feb 25) ; P/E=17.3x (Avg.P/E)

Remark : Year 2021-2026 Exclude "THAI", STARK
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Forward P/E vou SET Index DAOL SEC

Forward P/E (Mar 2010 - Mar 2025) .... ‘L5l 2020 (?j'aoﬁl,ﬁmmss:mm Covid-19) 12-May-25
ALa&e 17.31i1; 1SD=2.61
40.00 4 5 55p=18.611n
-0.5SD=16.0 t¥in
-1SD =14.7 w1
35.00 - .15sSD=13.4wi
Ll
o
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S 2500 -
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Thai Stock Market (Earning Yield Gap)

deo p|alA Suiuse3 / pIaiA Suluie]

0]
0
o
o o do o o o o o
e o & & & & & 9
~N o a1 & 0+ O
k____ & &6 & 46 a8l & | 2| & & | & 200 |
5 |
I )
[}
1 b=
1
| o
1 [
o
[oa)
| -
I o
S 3 >
< : o
> I 1
g 1
£ I e
c 1 [}
| - — o —
© i P
Ll I o0
I £
1 c
e o _ =
= 1 ©
L
s 73 _
1
1
= _
I
=2 I
1
I
I
1
1
I
I
o o I
1
I
52 I
x P i
g _
I
c I
- I
— 1
L I
v I
1
1
I
I
1
1
I
I
1
1
1
w2
b‘
¥,
-
—_
T U Tt T O YU YU T
O O O O o o o o o o o
DI D DN e DB O O O O
00 N O N < N N 4 O O o
GleeshoecilessieesSoeshoeosd 1

Xapuj 135

- Ge-dy-€T1
- GZ-994-€T
- ¥7-09Q-€T
- ¥ZP0€T
- ¥Z-8ny-€1
- yT-unr-€T
- pe-dy-€1
- ¥T-994-€T
- €7-09Q-€T
- €TPO0ET
- €2-8ny-€T
- €T-unr-€T
- €C-4dv-€T
- €2-994-€T
- TTo9Q-€T
- TTPOET
- ¢e-8ny-€T
- geunr-€tr
- ze-dy-€T
- Tz-994-€T
- TZ-99Q-€T
- TZTPO0ET
- Tg-8nv-€T
- Tg-unr-€tT
- Tg-ddv-€T
- TZ-994-€T
- 02-99Q-€T
- 0T PO-ET
- 0Z-8nv-€T
- 0z-unr-€tT
- 0C-ddy-€1

- 0¢-9°4-€T

6T-99Q-€T

EARN_YLD

Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX

Strategy Research



DAOL SEC

Qv

Q/

| 24

WNafaUuLtNUIINATINUU - AQATNONUDLINS

10.00

SET Index

9.00

deo pj|aiA Suiuie3 / p|aiA Suluie]

8.00

iy

----------*

6.00
5.00
- 4.00

- 3.00

- 2.00

- 1.00

0.00

/

10 1)

Yield Wusins ang

’

NREAULNUARTIANU QUL AIE

NRfaULNUAAIAYU= ANlsaa1a/ Market Cap.

- §7-994-ST
- ¥g-das-ST
- ¥-idy-ST
- €Z-AON-GT
- €T-UNf-ST
- €T-uer-gT
- TC-8ny-qT
- CT-JIBIN-ST
- TZP0-ST
- T¢-AeN-GT
- 02-92Q-ST
- 0T-Inr-StT
- 0T-924-ST
- 67-d9s-GT
- 6T-4dv-ST
- 8T-NON-ST
- 8T-unf-GT
- 8T-uer-GT
- LT-8ny-GT
- LT-1BN-GT
- 9T420-ST
- 9T-AeN-GT
- GT-09Q-ST
- ST-INr-ST
- ST-094-ST
- ¥T-das-GT
- ¥T-4dy-ST
- ET-AON-GT
- €T-unf-GT
- €T-uer-GT
- TT-8nvy-qT
- CT-JeIN-ST
- TTP0-ST
- TT-AeN-GT

2000.0

1800.0

1600.0

1400.0

1200.0
1000.0
800.0 -

Xapul 135

600.0 -

400.0 -

200.0 -

0T-99Q-S1

Q
o

EARN_YLD

Earning Yield - 10Yrs Bond Yield

STOCK EXCH OF THAI INDEX

Strategy Research



n1sUSu EPS mannruanryq U 2025

DAOLSEC

MSCI WORLD
196
16-May-25
194
192
190 -1.5%
188
& N INg Na Na N
% 0% & w &
Thailand

95.0

94.0 -5.5%

93.0

92.0

91.0

90.0

89.0

B v A g g
N4 N & N ¥ g
» ~ & v &

38.5
38
37.5
37
36.5
36
35.5
35

650

640

630

620

610

STXE 600 (EUR) Pr

-4.8%

US (s&p-500)

272
270
268
266
264
262
260

14400000
14300000
14200000
14100000
14000000
13900000

-2.3%

Indonesia

-0.8%

Ny

5 0 o O o 5 O
NN R N
I I IS $

vy E D <

\2)

Malaysia
113.5
113 -1.0%
112.5
112
111.5
111

South Korea

281
280
279
278
277 1.2%
276
275
274
< o) < %
& & & & gv gv g
QT AT A '\, &

*’@
*’&
"s



SET Profitability as of 4Q-2024 DAOLSEC

SET: Net Profit & Net Profit Margin SET : Net Profit Margin
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Disclaimer: This report has been prepared by DAOL SECURITIES (THAILAND). The information herein has been obtained from sources believed to be reliable and accurate; however, DAOL
SEC makes no representation as to the accuracy and completeness of such information. Information and opinions expressed herein are subject to change without notice. DAOL SEC has no
intention to solicit investors to buy or sell any securities in this report. In addition, DAOL SEC does not guarantee returns nor price of the securities described in the report nor accept any liability
for any loss or damage of any kind arising out of the use of such information or opinions in this report. Investors should study this report carefully in making decisions. All rights are reserved.
This report may not be reproduced, distributed or published by any person in any manner for any purpose without the permission of DAOL SEC Investment in securities has risks. Investors are

advised to consider carefully before making decisions.
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